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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





—_ SSS eee — ee et tr oo 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


timore Corremondcate: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 


Bal 








Established 1784 


The Bank of New York 


National Banking Association 








We Act as Trustee for Foreign and 
Domestic Corporations 





Our 137 years’ experience is at the 
service of our depositors 


FIRST NATIONAL BANK 
OF PHILADELPHIA — 





CHARTER NO. 1 


Wm. A. LAW, President 


NEW YORK, AUGUST 20, 1921. 





William B. Dana Co., Publishers 
138 Front St.,N Y. City 


NO. 2930 


(ee ee ee 
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HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 


OTHER OFFICES 
17 EAST 45TH 8T., NEW YORK 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,000 
Deposits, June 30, 1921 $196,000,000 


Foreign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 
$26,000,000 


Main Office 
26 BROAD STREET 


Liberty Office 
120 BROADWAY 


Fifth Avenue Office 
571TH ST. & FIFTH AVE. 


Member Federal Reserve System and 
N. Y. Clearing House Association. 


Harris, Forbes & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
ities and corporations and 
eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY, 
NEW YORK 


Telephone 
Whitehall 2000 





Epwarp B.SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





‘The Chase National Bank 
of the City of New York 


57 BROADWAY 
$15,000,006 

19,716,0 60 
312,278,006 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (June 30, 1921) 


OFFICERS 
A. BARTON HEPBURN 
Chairman of the Advisory Board 


ALBERT H. WIGGIN, President 
Assistant Vice-Presidente 
Edwin A. Lee 


; y 
e H. Saylor 
M. Hadden Howell 


‘ 


ashier 
William P. Holly 


DIRECTORS 
Henry W.Cannon «@ Newcomb Carlton 
A. Barton Hepburn , - Prederick H. Ecker 
Ibert H. W n Reqene V. R. Thayer 
Carl J. Senmeeee 
Gerhard M. 
A Fietcher 
m. Boyce Thompso 





Kenneth F. Wood 
H. Wendell Endicott 
Wiliam M. Wood 





THE CHRONICLE 











Investment wouses and Drawers of Foreign Exchange 





Maitland, Coppell & Co. 
» P. MORGAN & CO. 62 WILLIAM STREET 
NEW YORK NEW YORK 


DREXEL & CO., PHILADELPHIA | | ack an agente of Corporate ail manotines and 
Corner of 5th ail Chestnut Streets _— Loans. 


MORGAN,GRENFELL&CO., LORDOS Bille of Exchange, T wogrepnte Transfers, 


No. 22 Old Broad Sereot Letters - 


MORGAN, HARJES & CO., PARIS The National Previger & Union Bank of 
14 Place Vendome England, Ltd., London, 


Securities bought and sold on Commission | Messrs. Mallet pee i. & Cie, Paris, 

Foreign Exchange, Commercial Credits. 

Gircular tilecaten eae. available in all ' Agents for the Bank of Australasia. 
the world. 


parts of TRAVELERS’ LETTERS OF CREDIT 














an 
Principal Places «n Mexico. 








"BROWN BROTHERS & CO. 


August Belmont & Co. 
| Sees E pow YORK Bosron 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 


ALEX. BROWN & SONS, Baltimore Agents and Correspondents of the 
eum Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 





a 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


Execute orders for the purchase and sale of 


Bonds and Stocks. 


a 








BROWN, SHIPLEY & CO. 
Lenpon 


Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 





T. Suffern Tab-r 
Grenvilic Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 





Lawrences Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
}Central America and Spain. Make collections 
{n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 


Orders executed for all Investment Securities. 


KIDDER, PEABODY & GO. 


113 Devonshize St 18 Bread St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 








J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington Wilmington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


GRAHAM. PARSONS & Co, 
Foreign Exchange, Letters of Credit 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Bonds for 
Investment 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS. 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Kean, Taylor. &- Co, 


Pittsburgh 


Cable Address ‘‘Graco,”’ Philadelphia. 








John Munroe & Co. 


30 PINE STREET, NEW YORK 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Letters of Credit for Travelers 
Deposit Accounts 


Oommercial Credits Foreign Exchange. 
Cable Transfers. - 


MUNROE & CoO., 
PARIS 








HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FRED‘ HUTH & CO., London 
and on the Continent of Europe. 





| HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credits 





available in all parts of the world. ‘ 
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Snvestuient and nd Financial Houses — 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


me ae 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1868 











“Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























— 


PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137_SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 


411 Olive Street ant Buildi 
ST. LOUIS EATTLE, WASH. 
Title Insurance ake 
LOS ANGELES, CAL. 
Members of New Yo York and Chicago 
Stock Exchanges 
Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





} 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BOUNDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED) 


New YorK Boston SYRACUSE 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


Sao Paulo 
Santos 


Bueno; Aires 
Rio de Janeiro 


New York 
Montevideo 


{ Argentine Pesos 
Uruguayan Pesos 
{ Brazilian Milreis 


Foreign 
Exchange 


f Argentine Cedulas 
| Uruguayan Cedulas 
‘ Peso Dollar & 


| Sterling Issues 


Bonds 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 


—— 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 





| 
| 
| 
| 





Short Term Notes 
Acceptances 


fain Office: Nationa} City Bank Building 
Uptown Branch: 42nd St. & Madison Ave. 
Offices in 50 Cities 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 
Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéghteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicago 


866 Madison Ave,., New York 





ALDRED & CO. 


40 Wall Street 
New York 


Piscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street, New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON | 
24 Broad Street, NEW YORK | 


PROVIDENCE SPRINGFIELD 


HARTFORD 


SIMON BORG & CO., 


Members of New York Stock Ezchange 





No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ESTABLISHED 1866 


AM HNneLC, 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tur-exempt Guaranteed & Preferred 
‘Railroad & Telegraph Co. Stocks‘ 


- STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terme. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. — 
i830 BROADWAY, NEW YORK 














Hames Talcott Fue, 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave - 


Cable Address’ - 





New York 





Quomakel 














; eww 











Description of 


Oil Fields 


Free on request 


| Venezuela & Colombia 
| 





WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


4G Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





J. S. FARLEE & CO. 


66 BROADWAY 
EST. 1882 


NEW YORK 





Tel. 9695-9699 Bowling Green 


Investment Bonds 








William [2.Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
9 New Orleans 

















H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway. New York 
Tel. Rector 4614 
Gember TexasBankers’ Associatioa 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 
7 WALL Suaaet 1S EAMANGE SF. 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
If pur- 


tunities for sound investment. 
chased now they will yield from 


6.50% to 8.00% 


Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 


Toronto, Winnipeg, Montreal, London, Eng. 














=| 





A'&:Aimes e Co 
| once hg 
Canadian 

ment, Municipal & 
Securities 


74 Broadway ‘NewYorte 
Toronto Montreal 
Victoria BL. 


Chicago 


—- ae oe oer ee. - 
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RURNET. 
» PORTED 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 








CANADIAN 
SECURITIES 


@ 


Housser Woon. @MPANyY 


SNVESTMENT GANKHERS 
TORONTO CANADA 














CANADIAN 
GOVERNMENT, MUNICIPAL AND 
CORPORATION BONDS 
Correspondence Invited. 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
. EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


BANK OF MONTREAL 


Established over 100 Years 


A - 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,531,927 
Total Assets 507,199,946 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E.., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies. 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 

y the Bank of Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), 
(in which an interest is owned by the Ban 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





® o 
The Dominion Bank 
HEAD OFFICE, TORONTO 
Paid Up Capital 
Reserve Funds & Undivided Profits 7,669,000 
140,000,000 








General Manager 





New York A 61 Broadway 
C. 8. Agent 


ency , 

oward, 

London Branch, 73 Cornhill 
8. L. Jones, ‘Manager 


CANADIAN AND FO N CHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF OREDIT 











CANADIAN BONDS 


R. C. Matthews & Co. 


LIMITED 
BOND DEALERS 
Canadian Pacific Railway Building 
TORONTO 














Nesbitt, Thomson & Co. | 
Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 
223 St. James St., MONT L 
Hamilton Toronto London, Ont. 











made at all points. 


THE CANADIAN BANE 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.0., LL.D., D-C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
Cc. L. F ER [Agente 
Cc. J. STEPHENSON, 


Buy and Sell Sterling and Continenta: 
ge and Cable Transfers. Collectic2: 


Travelers’ Cheques and Letters of Credit {ssue¢ 


available in all parts of the world. 


Banking and Exchan business of eVer? 
description transacted with Canude. r 


LONDON OFFICE—2 Lombard Street, B © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE | 
ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up 


eserve Funds 
Total Assets 





$19,000,000 
19, . 
550,000,000 





Head Office Montreal 
SIR HERBERT 8S. HOLT. President 
E.L. PEASE, Vice-Pres. & Man. Director 
O.E. NEILL, General Manager 


730 Branches throughout CANADA EW- 
FOUNDLAND, CUBA R 1" RIOO 





BRAZIL Ris de Joncire Sa 
e Janeiro, . P 
URUGUAY—Montevideo ae, ARO Fae 
LONDON OFFICE Princes Street, & 
ces Street, E. O. 
NEW YORK AGENCY—68 William St. 
F. T. Walker, J. A. Beatson, E. B. McInerny 
and J. D. Laavitt, Agente. 
FRENCH AUXILIARY: The Royal Bank ef 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 








Canadian Government, Provin- | 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CoO. 


Members Montreal Stock Exchange. 
Dealers in anadian Bond Isswes. 
17 St. John Street, Montreal 

















CANADIAN 
INVESTME’ 'T SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















HERDMAN & COMPANY | 


dembers 4fontreal Stock Ezchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


fEmilius Jarvis & Co 


INVESTMENT BANKERS 





Established 189) 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
aid-Up Capital 
Reserve Fun 16, . 
Reserve Liability of Proprietors... 24,656,500 





ee re 


$66,061,000 
ggregate Assets 30th Septr. 1920 $362,338,975 


Sir JOHN RUSSELL FRENCH, K.B.E. 
General Manager. = 3 


357 BRANCHES and AGENCIES in the 
Australian States, New Zealand. Fiji, Papua 
( New Guinea), and London. The Bank transacts 
every description of Australian Banking Business. 
Woo! and other Produce Credits arranged. 


London Office ia 
a wy 


Head Office 
GEORGE STREET] 
SYDNEY TREET, E. C 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 13880. 


Capital Authorized £9,000 000 
Capital Issued____.____. £7 506,000 
Capital Paid Up........-... £2,500 ,0090 
Tanne SF 
Reserve Liability of 

Proprietors £5,000 000 


The Bank has 42 Branches in VICTORIA, 38 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 20 in WESTERNS AUS- 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 

Head Office: 71, Cornhill, London, E.C. 


Manager, W. J. Essame. Asst. Mgr., W.A. Laing. 
Secretary, G. T. Tobitt. 





Commercial Banking: Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-Up Capital 
Reserve Fund , 
Reserve Liability of Proprietors_.___ 2,000, 





S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F. HYDE 





Subscribed Capital 
Paid-up Capital - 
Reserve Fund - 


’ 
i 


| Deposits ‘June 30th, 1921)- ~ 


E. W. WOOLLEY 


——————————— 


£38,116,815 
10,860,565 
10,860,565 


371,322,381 








HEAD OFFICE : 


Atlantic Offices: ‘“‘ Aquitania ’’ 


5, THREADNEEDLE STREET, LONDON, E.C. 2. 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 


‘* Berengaria”’ 








OVER 110 OFFICES IN IRELAND 


AFFILIATED BANKS: 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 


‘** Mauretania ” 

















Toe NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited. 





Paid Up Capital 
Reserve Fund - 


($5 = £1.) 
Subscribed Capital - $217,235,400 
- $ 46,547,080 


- $44,390,205 











Every description of Banking Business transacied. 


THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, 


together with Agencies in all parts of the World. 








eau 








bes £6,040 ,000 

Drafts payable on demand, and Letters of 

Credit are issued by the London Branch on the 

Head Office. Branches and A cies of the Bank 

in Australia and elsewhere. ills on Australasia 
negotiated or co Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office: 
18, Birchin Lane, Lombard /Street, E. C. 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARMAN 


Est. 1867 


59 CEDAR STREET NEW YORK 
Telephone 1337-8 John 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every facility for transaction 
, where it has been established for 
~ A sg and has Branches throughout the 
ry. 
Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, ; 

Moorgate Street 


LONDON, E. C. 2. 





English Scottish and Australian Bank, Ltd. 


Address: 5 Gracechurch St., E. C. 
ead Office: Paknen, E ¢. 3 - 
Authorized Capital £3 

Reserve Fund 


Up Capital 639, 
Further Liability of Proprietors. 539.437 10 
Remittances made by Telegraphic Transfer. 
oe progetisted or forwarded for Co 
mking an change business of - 
scription transacted with Australia. — 
E.M. JANION, Manager. 





Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym”’ 
NVESTMENT SECURITIES 
FOREIGN EXCHANGE 


lection, | 











Hong Kong & Shanghai 


BANKING CORPORATION 


Pald up Capital (Hongkong Currency)... H$15,000,00t 
Reserve Fund in Silver (Hongkong Curr .)H $23,900,001 
£1,500 JO 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE I®*® 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 36 Wal) 8t.. New Yor 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed_$10,000,000 
Capital Paid Up 
Reserve Fund 

$5—£1 STERLING 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 3% Per Cent. 
At 3 to 7 Days’ Notice, 3% Per Cent. 


The Company discounts approves bank and 
mercantile acceptances. receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 


Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid Up Capital 
Reserve Fund 

($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

3%% per annum at call. 

3%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
Sore nme to time; and for fixed persgee upon 

agreed terms. Loans on a 
proved negotiable securities. Oo » | 


PHILIP HAROLD WADE, Manager 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 


London 
China 
India 
Japan 


Lyons 
Java 


Straits 


Philippines 


San Francisco 
Panama 

Santo Doming 
Spain ° 


Settlements 











Remitting Money 
Abroad 


a Dy 
ie 


a ie . 


s 
ar 





Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 

PERU 
URUGUAY 
MEXICO 


Correspondents in 
Italy, 


Switzerland, 


Affiliations 


BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


Belgium, Holland, 
Germany, etc. 


Telephone Whitehall 700 


ANGLO-SOUTH 


AMERICAN: 


“BANK, LIMITED 
New York Agency, 49 Broadway 
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Foreign J 


Foreign 
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BANCA ee 


London Office” Old Broad 7 E 
Constantinop! 
80 branches in italy, at all the 
principal points in the Kingdom 
AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 
BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 
BANCA COMMERCIALE ITALIANA E ROMENA 
—Bucarest and branches 
BANCA UNGARO-ITALIANA—Budape 
BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 
BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 
BANCO ITALIANO—Lima and branches 
SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 
oe, FRANCES DE CHILE—Santiage, Val- 
paraiso 
yg tet FRANCES E ITALIANO DE COLOMBIA 


CREDIT ” ANVERSOIS—An vers, 


oranches 
BOEHMISCHE UNION BANK-—Prague 


(France) 


Brussels and 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 





Paid Up Capital and Reserves exceed 
$21,000,000 


Offers to American banks and bankers ite superior 
facilitie efor the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 44 Beaver St. 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Ozechoslovakia. 
Established in 1870. 

Capital and Reserves CzK 129,000,000 





The Mercantile Bank of india Lte 


Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subsestbetoc.e6t , 500,06: 
Capital Paid Up 
Reserve Liability of Shareholders 
e Fund and Undivided Profits... £785,7% 
Branches in India, Burma, Ceylon, Straits Settir- 
ments, Federated Malay Biates. China and Mauritia: , 
New York Agency, R. A. Edlundh, 64 Wall Stres . 





£750, 60 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government i: British Eas 
Africa and Ugand 


Head Office: 26, Bishopsgate, Pt E. ¢ 


Branches in India, Burma. lon , Bene 
Colony and at Aden and 


Subscribed. Capital. 
Paid-Up 
eserve 
The Bank conducts every description of banking 
and exchange business 


< mon oe 
~~ —— 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 








Organized 1850. Non+Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class personal 
producers, under direct contracts with the 








“4! Banque Nationale de Credit 


frs. 500,000,000 

frs. 92,000,000 

frs.2,420,000,000 
Head Office 


PARIS 


350 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for investment 
Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





) 


SOCIETE GENERALE ALSACIENNE 
DE BANQUE 
Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Masso! 





36 Agences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCE 

LUDWIGSHAFEN PRANCFORT 
SARREBRUCK 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 


ent 
LEO SORGER, N. CVETNIC, 
Sub-Agent 


Sub-Agent 


Subscribed Capital__J.K.200,000,000 


Reserve 50,000,000 


25 Broadway, New York 
Cable Address “Jugobank’ 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 





Company. Address Home Office, 105-107 Fifth 
Avenue, New York City. 


Every description of banking business 


Capital, 100 millions de francs entierement | ; 
verses 





NATIONAL BANK 
of EGYPT 


Head Office— Cairo 


Established under Egyptian Law 
June, 1898, with the exclusive right te 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., - 
LONDON, E. C., 4, ENGLAND. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
SURPLUS F.110,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 

Representative for the U. S. of the | 

Rotterdamsche Bankvereeniging 
J. G. van BREDA KOLFF 

14 Wall Street, New York City. — 


COMMERCIAL BANK OF SCOTLAND, Ltd, 


Established 1810 
Subscribed Capital . 
Paid up Capital 
Reserve Fund... 
Deposits (Nov. 1920) 








£5,500,00 6 
1,760,000 

- 1,000,000 
. 41,000,008 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’! Manager Magnus Irvine, Secretary 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotiané 








New York Agents 
American Exchange National Bank 


a, 


| A BUSINESS EXECUTIVE 


|| and capable head for any one 
of your Departments can be 
obtained by inserting’a small 
ad in the Classified Departmen 
| of the 


FINANCIAL CHRONICLE 


| Our Classified Department faces the 
| inside back cover, 




















ArnoldGilissen &Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKER®S 
FOREIGN EXCHANGE 


KONIG BROTHERS & C8. 


160 Pearl Street, NEW YORK 





Commercial and Travellers 
Letters of Credit 


00 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL—MAATSCHAPPY 





transacted. 


ROTTERDAM 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


WANTED 


Green Bay G. & El. Co. Ist 5s, 1935 
East. Oregon Lt. & Pr. Ist 6s, 1929 


PPL LS a 


PRP LOL LAL A A A 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 





First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 











Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 








INDIANAPOLIS 


PPL LPS Oe DR A OAD 





PROS ARAM OF OR eer 


Fletcher American Company 


INDIANAPOLIS 


Capital - $1,500,000 


Specializing in Indiana and Indianap- 
elis Corpcration and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Ciacinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
Emdiana Corporation Bonds and Stocks 


615 Lemcke Bidg. INDIANAPOLIS 


+ 


—— 
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Bankers and Brokers Outs OCutsive Siew Pork 
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PALA ALLO 


POP ati he he nae 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 








Greenebaum $ Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 





Safe First Mortgage 


Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 

Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


89 South La Salle St CHICAGO 








A. O. Slaughter & Co. 


Members 
New Tors Ra _masnange 


Ohicago Boor ~ Fy — - 
110 WEST MONROE STREET 
CHICAGC ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Municipal and BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER. WALLER & OO 
184 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 
Investment Securities 


La Salle and Monroe Chicago 
_————— 




















SOUTH BEND, IND. 


PLL Pe 





ee ee 


Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bld¢. SOUTH BEND, IND} 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms f17-880 111 W. Monree S.. 
Harris Trust Building 


CHICAGO, ILLINOIS 








JAMES D. 


LACEY TIMBER CoO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


206 S$. La Salle $1. Chicago, {l. 











L. Kaufmann & Co State Bank 


Foreign Exchange and Foreign 
Securities a Specialty. 























FINNEY, CAMMACK - 
& RAY, Inc. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 




















Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS. 


Dealers in 


Municipal and. Corporation Bonds 
and Illinois Farm Mortgages 








MINNEAPOLIS 
_ ESTABLISHED 1916 
MUNICIPAL RAILROAD | 


‘CORPORATION BONDS. 


‘GOMMERCIAL PAPER, | 
MINNEAPOLIS ST.PAUL 











-—- 














USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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CLEVELAND 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


embers of New York, Boston, Cleveland, sm 
and Detroit Stock Exchanges nges, the New Sy 


moe ane the Ch 
of T rade. 
CLEVELAND 
New York Boston Detroit Oincinnati 
Akro Youngstown 


Ooclumbus Toledo n 
Dayton Denver Colorado Springs 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


U ted 
CLEVELAND UFFALO 
Euclid Ave. Niagera Life Bldg. 





ALIPFEL-WASHBURN-BERKLEY (C0. 


INVESTMENT SECURITIES 


8nd Fleor National City Bldg. 
CLEVELAND, O. 


Dayton Warren 


Bucyrus 





Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


ader News Bidg. CLEVELAND, QO. 





HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadelpkia Ashtabula 


Cincinnati New York Springfield 











TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municigal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OF: 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
FOLEDO OHIO 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Cerporation Bonds 
SPECIALISTS IN 


Butiale and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


Ellicott Square BUFFALO, N. Y. 


Bankers and Brokers @utside Rew Dork — 





MICHIGAN 








HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








_ CINCINNATI 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bldg.,. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


828-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI On Tt 





a mc 
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PITTSBURGH 


i i ee ee 


GORDON & COMPANY 


INVESTMENT BANKERS 


dembers Pittsburgh Stock Exchange 


mion Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


ommon wealth Bidg., 





A. E. MASTEN & CO. 


Established 1891 
Y 





: 
i23 Fourth Ave., 


Branch Office— 
Wheeling, W. Va. 


Pittsburgh, Pa 











IRWIN, BALLMANN & CO. 


MICHIGAN 


Se me ee 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICE . 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, MCLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
3054-56-58 Penobscot Bidg., DETROIY 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit 


Grand Rapides 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





KAY & CO. iInc., 
INVESTMENT BANKER 


Penobscot Bidg. DETROIT, MICH. 


Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 





W. A. HAMLIN & CU 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Olle 


1010 Penobscot Blidg., DETROIT, MICK 





ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 








Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry’?'”'! 





HARRIS SMALL & LAWSON 











160 CONGRESS ST.. W 
DETROIT 





THE CHRONICLE 























Bankers: and Brokers @utsivde Preto Pork 





PACIFIC COAST 





Heward Throckmorton 
CALIFORNIA SECURITIES 
Government 
Bonde|Municipa 
Corporation 


San Francisco 
Alaska Commercial Buildin 





uotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
ci Memb 
me San Seamdieco “Stock 


ery St. 
Private Wire and Bond Exchange 


oenenanielll 


ee 





————ESE 





DEN VER 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bidg. 
DENVER 








ma 
oeeeteaamennnenae 
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PORTLAND, ORE, 


se 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWis BUILDING PORTLAND, OREGO> 








DALLAS, TEXAS 


POPP BP PBB P Le 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1201 Praetorian Bldg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire ggpues 
yielding from 6% to 8 


We solicit inquiries from aaitue. 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 








SAN ANTONIO, TEXAS 


J. E. JARRATT & COMPANY 


Investment Bankers 





Municipal Bonds 
San Antonio, Texas 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


PaSweS hsesccmated 
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Pacific Coast Securities 
BONDS 
of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Hunter, Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


Los Angeles 


Pasadena 


San Francisco 
San Diego 
Oakland 





DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bldg., San Francisco 





CHAPMAN DE WOLFE CoO. 


351-353 Mo 
SAN FRANCISCO” CALIF” 
Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








NASHVILLE 





American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga : St. Louis Ry. 

Nashville & Decatur R 

Nashville Railway & Lixht Co. Securities 


NASHVILLE, TENN. ST.{LOUIS, IMO. 
214 Union Street $17 Security Bldg. 








W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
GEORGIA 








ATLANTA 





THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 








OPP Pe Pw 


Southern Securities 
Betablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








NORTH CAROLINA 


BBP OOP LL OPPO EI PL BID DPD 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R, J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 











SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 





a: 


__NORFOLK, VA. 


- MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York 





ee 
-_—- 

















CHATTANOOGA 





LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 





James Building CHATTANOCOCGS 








BALTIMORE 





R. Lancaster Williams & Co., Ine. 
INVESTMENT SECURITIES 


Equitable Building 
SALTIMORE MARYLANw& 
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Steady Growth 
Through The 
Deflation Period 


Public Utility Companies are maintaining 
a steady growth, in business served and in 
earnings. Few other industries can point 
to such a record. Public Utilities manu- 
facture, distribute and sell their products 
direct to the customer. There are no 
middlemen. Public Utilities have suffered 
no decreases in business—they have no 
large inventories to write off. Sound 
Utility Securities afford safe investment, 
high yield and steady income. 


Buy Public Utility Bonds Now 


A BYLLESBY UTILITY affords one 
of the most attractive investments gn f 
Standard Gas & Electric Company Gold 
Notes now yield 8.85% for 14 years. 


Ask for Circular CC-16 
describing this investment 


H. M. Byllesby & Co. 
Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 
Providence 
10 Weybosset St. 








Boston 
14 State Street 

















GEO. B. EDWARDS 


INVESTMENTS 
78 Trinity Place, NEW YORK, N. fT. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 


Confidential Negotiations Investigations 


Settiements and Uurchases of Fropety. 
U olted States West (ndies Oanada 








NEW ORLEANS 











Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 
Securities Company 
(Incorporated ) 

New Orleans 


New York Office 
44 Pine Street 


Direct Private 
Wire Service 


_~ 























S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS STOCKS 
SECURITIES 


Oil Properties and Leases in 
Louisiana, Arkansas and Texas 


Timber Lands, Plantations and Country 
Real Estate 
J. 


EDW. CRUSEL & CO. 


734 Common Street New Orleans, La. 
Phones—Main 4078 Long Distance 63 





Bankers and Brokers: Gutsidve New Hork 








THAYER, BAKER & CO. 


INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 

















BORDEN & KNOBLAUCH 


CAREFULLY SELECTED BONDS 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 








ST. LOUIS 


Lorenzo E. Anderson & Company 


$10 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


New York Stock Exchange 

New York Cotton Exchange 
Members; Chicago Board of Trade 

St. Louis Merchants Exchange 

St. Louis Cotton Exchange 

St. Louis Stock Exchange 





Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 
— — 








PROVIDENCE 


i 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





Renee 








TO LOCATE 


the firm ‘that has for 
disposal what you re- 
quire, insert an ad in the 
Classified Department 
of The Financial Chron- 


icle (faces the inside 
back cover.) 




















€.W.ClarksZo. 


BANKERS 
521 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Land Title Ballding, - - PHILADELPHIA 
Telephone Locust 4721 











Stocks Grain 


Cotton 


Carefully chosen securities 
for every investment need 


J. F. McGOVERN & CO. 


Members Philadelphia Stock Exchange 


1430 So. Penn Square 32 Broadway 
PHILADELPHIA NEW YORK 

















Frederick Peirce 


BONDS & Co. wvasT. 


1421 Chestnut Street, Philedelphia 














Lavestaeml Somes lo 
Second Nat.Bank Bldg. Reading, Pa. 








NEWARK, WN. 3. 





CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M.CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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FOUNDED 1873 


TOBEY & KIRK 


WE WISH TO ANNOUNCE THE OPENING OF A CHICAGO OFFICE 
AT 208 SOUTH LA SALLE STREET, UNDER THE MANAGEMENT OF 
MR. JOHN E. HONSTRATER. 


DIRECT PRIVATE WIRES BETWEEN CHICAGO, PITTSBURGH, 
CLEVELAND, DETROIT AND NEW YORK EN ABLE US TO RENDER 
PROMPT SERVICE IN THESE MARKETS. 

WE SHALL WELCOME AN OPPORTUNITY TO PLACE OUR 
FACILITIES AT YOUR DISPOSAL. 


TOBEY & KIRK 


MEMBERS NEW YORK STOCK EXCHANGE 
MEMBERS CHICAGO STOCK EXCHANGE 


208 SO. LA SALLE STREET, CHICAGO 25 BROAD STREET, NEW YORK 
TELEPHONE WABASH 5670 TELEPHONE BROAD 4295 









































investment 


Hyd lic P Co. of 
Niagara Falls. || Merdell Brothers 
Securities 


{Refunding & Improvement 5s} Public Utility Securities 
Due October 1, 1951 : 111 Broadway, New Bork 


a. ee te ee ee 








| Consolidation Coal Co. | 
| Davies, [homas &Co. vo & Refunding Mtge. 5s} 


Members N. Y. Stock Exchange Due December 1, 1950 


5 Nassau St. New York Connemaugh Power Co. 
Telephone Rector 6520 Telephone—Broad 3500 : y fn due 1930 














= | 

American Gas & Elec. 6s, 2014 || Spencer Trask & Co. New Brunswick Pr. Co. 
American Tobacco 6s, 1944 : 50, due 1937 
Denver City Tramway 5s, 1933 25 Broad Street, New York | 109 

Detroit Edison Ref. 5s, 1940 ALBANY BOSTON CHICAGO . 
Lehigh Pr. Securities 6s, 1927 | Members New York Stock Kxchange Sierra & S. Fr. Pr. Co. 
Kansas City Pr. & Lt. 8s, 1940 atemsbers Catenge Stecy Sachenge 5%, due 1949 
Mich. State Telephone 5s, 1924 — te 

Pacific Power & Light 5s, 1930 | — 
Trinity Bldg. Corp. 514s, 1939 | 
Utica Gas & Elec. Ref. 5s, 1957, 


JOSEPH EGBERT \C. M. Puget Sound Ist 4s, 1949 


2 Rector St., N. Y. Tel. Rector 9261: Grand Trunk 4s, 1962 Phone Rector 9980-5, 9723-7, 6923-3 


PROCTER & GAMBLE Co. | U. King. Gt. Brit. & Ire. 5148, ’29) | Private Phones to Philadelphia and Boston 


_ Province of Ontario 514s & 6s 


INDIAN REFINING CO. . Province of British Col. 6s, 1926 


° | D 1 ° ° ; 9 
Westheimer & Company etroit United Ry. 8s, 194 California Gas & El. 5s, ’33 & ’37 


a! Se eit Pacific Light & Power 5s, 1951 
New York Stock Exchange MILLER & COMPANY Spring Valley Water 4s, 1923 


Chieage Board ef Trade Members N. Y. and Phila. Stock Exchanges 
Baltimere Steck Exchange 


CINCINNATI, OHIO 120 Broadway Phone 7500 Rector, N. Y. SUTRO BRO S. & CO. 


120 BROADWAY, NEW YORK 
BALTIMORE, MD. Telephone: Rector 7350 
Members of New York Stoc’ . xchange 




































































ee __ 








Specialist in all 


Aluminum Co. of Amer. Mengel Co. Common Canadian Securities 
American Gas & Electric National Casket 


| Central Aguirre Sugar New York State Railways | Taeoneue ia Bove 
Eastman Kodak R. J. Reynolds Tobacco 3904 


Equitable Trust — Singer Manufacturing ALFREDF.INGOLD &CO. 


Noiseless Typewriter Thompson-Starrett 14 Broadway, N. Y. 
Guaranty Trust Ward Baking 


McCrory Stores Co. West Va. Pulp & Paper GLOVER & MACGREGOR : 


Bought— Sold—Quoted | 345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Stone, P rosser & Doty Gulf Oil Corporation 7s, 1933 
62 William St., New York ‘Phone Hanover 7733 West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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American Lt. & Trac. 6s, 1925 
American Pub. Utilities 5s, 1942 
Assoc. Simmons Hardware 7s,’25 
Central Power & Light 6s & 7s 
Empire Gas & Fuel 6s, ’24 & ’26 
Empire Refining 6s, 1927 
Island Refining Co. 7s, 1929 
Louisville Gas & Elec. 7s, 1923 
Magnolia Petroleum 6s, 1937 
Mengel Box Co. Serial 7s 

Peet Bros. Mfg. 7s, 1923 
Republic Motor Truck 7s 
Republic of Bolivia 6s, 1940 
Utah Gas & Coke 5s, 1936 
Wabash Valley Gas & Elec. 5s,’36 
West Penn Traction 5s, 1960 





MORTON JACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST. LOWS 
PUOISBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 


,CONSTABLE & FLEMING 


"WM. CONSTABLE @, ", K.L. FLEMING UR. 
66 Broadway, N. Y. Tel. Bowling Green 7270 


BOND BROKERS 


Orders executed in Railroad 
and other Bonds on commission. 











American Pr. & Lt. 6s, 2016 
Appalachian Power 5s, 1941 
Columbus Railway 4s, 1939 
Consumers Elec. Lt. & Pr. 5s, 1936 
Carolina Pr. & Lt. 5s, 1938 
Denver Gas & Elec. 5s, 1951 

Pub. Serv. of Long Island 5s, 1942 
Milwaukee Coke & Gas 7)%s, 1933 
Portland Ry. 5s, 1930 

United Fuel & Gas 6s, 1926 
Yadkin River Power 5s, 1941 


Louis Levenson 


Public Utility—Industrial Bonds 
Short Term Securities. 


Tel. Broad 4931 27 William St.,N. Y. 





California Elec. Generating pfd. 
Crowell & Thurlow Steamship 
Draper Corporation 

Emerson Shoe Co. Ist preferred 
Fisk Rubber Co. 1st preferred 
Gillette Safety Razor Co. 
Graton & Knight Mfg. preferred 
Liggett’s International pfd. 
New England Oil com. & pfd. 


Sharp Manufacturing common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
‘*Fort Hill 7140.” 








DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied : Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 














_ 





| Bing’ton Lt. Ht. & Pr. 5s, 1946 
Dubuque Electric 5s, 1925 
International Ry. 5s, 1962 
Kan. Cy. Ry. Ist 5s & 2d 6s, 1944 
Middle West Utilities 6s, 1924 
Mutual Fuel Gas 5s, 1947 
Northwestern El. 5s, 1941 
Salmon River Power 5s, 1952 
Utah Gas & Coke 5s, 1936 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


American Picht & Traction 
Firestone Tire & Rubber Stocks 
Ford Motor of Canada 

Michigan State Tel., Pfd. 
Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd. 
Lincoln Motors, Class ‘‘A”’ 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 
United Light & Rys. Com. & Pfd. 








Traders Telephone 7683 Rector 


Private wires to Chicago, Detroit, Cleveland, Buffalo, Rochester, Youngstown, Grand Rapids, 
Lansing an 


Saginaw 





—— 














The Mengel Co. 


Stock & Fractions 
International Ocean 
Telegraph 
Bought, Sold & Quoted 


C.C. Kerr & Co. 


2 Rector St., N. Y¥. Phone 6780 Rector 














Albany & Susq. conv. 3s, 1946 
Atch. Calif. & Arizona 4%s, 1963 
Chic. Indianap. & Louisv. gen. 5s, ’66 
Central RR. & Banking coll. 5s, 1937 
Duluth & Iron Range Ist 5s, 1937 
Fremont Elkhorn & Mo. Val. 6s, 1933 
Georgia Pacific lst 6s, 1922 
Kentucky Central Ist 4s, 1987 

Long Island ref. 4s, 1949 

Michigan Central Air Line 4s, 1940 
Mobile & Ohio gen. 4s, 1938 

Pacific of Missouri lst 4s, 1938 
Wisconsin Central gen. 4s, 1949 


5. P. LARKIN & CO. 


RAILRQAD BON 
80 Broad St. New York City 
Telephone: Broad 3484 


Illinois Central-Mem. Div. Ist 4s,1951 
St. Paul Minn. & Man. Gen. 4s, 1933 
Solvay Process Ist 5s, 1938 

Pacific RR. of Mo. Ist Ext. 4s, 1938 
N. Y. Chicago & St. Louis 6s, 1931 
B. & O. 10-year Sec. 6s, 1929 


Prince & Whitely 
Members N. Y. Steck Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 








fr seme & Susq. Reg. 314s, 1946 


| Atchison-Cal.-Ariz. 4l4s, 1962 


iB. & O. Toledo-Cin. 4s, 1959 


C.B. &Q. Ill. Div. 314s, 1949 
C.C.C. & St. L. Gen. 5s, 1993 
Duluth & Iron Range 5s, 1937 
Houston Belt & Term. 5s, 1937 
Lake Shore & Mich. So. 4s, 1931 
N.Y. Susq. & W. Gen. 5s, 1940 
Penna. RR. Cons. 414s, 1960 


R. W. PRESSPRICH 





Telephone 





40 Wall oe & co. 


New John 0307 








Railroad Bond Dept. 


Ga. Carolina & Northern 5s, 1929 
I. G. N. 5% Notes 1914 Ctfs. 
Cleve. Akron & Colum. 5s, 1927 
Union Term. of Dallas 5s, 1942 
N. Y. Penna. & Ohio 4%s, 1935 
Illinois Central 4s, 1951 
Southern Ry. Mem. Div. 5s, 1996 
Cent. RR. & Bank. of Ga. 5s, ’37 
Central Georgia Ist 5s, 1945 


Public Utility Dept. 


Ft. Dodge Des M. & So. 5s, 1938 
Ohio State Tel. 5s, 1944 
Indiana Lighting 4s, 1958 

Utah Securities 6s, 1922 

Kansas City Gas 5s, 1922 
Kansas Gas & Elec. 5s, 1922 
Tri-City Ry. & Lt. 5s, 1923 
Shaffer Oil & Ref. 6s, 1922 
Consolidated Elec. of Cal. 5s 
Central Ark. Ry. & Lt. 5s, 1928 


Houston Belt & Terminal 5s, 37 Municipal Bond Dept. 


industrial Bond Dept 


Mobile Cotton Mills 7s, any 
Merchants Refrig. 6s, 1937 
Weighing Sales 5s, 1931 
Monon Coal 5s, 1936 
Wayne Coal 5s, 1937 


industrial Stock Dept. 


Colorado Fuel & Iron Pfd. 
J. C. Penney Pfd. 

F. W. Woolworth Pfd. 
Underwood Typewriter Pfd. 
General Baking Com. & Pfd. 


$200,000 
Rockingham Co., N. C. 
Coupon 6s, July 1923 
To yield 7% 


Canadian Bond Dept. 


British Columbia 6s, April 1926 
Newfoundland 6s, June 30, ’26 
Ontario 5%s, August 1924 
Nova Scotia 6s, May 15, 1930 


Bank Stock Dept. 


Guaranty Trust 

Bankers Trust 

Equitable Trust 

Chemical National Bank 
Mech. & Metals National Bank 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Phones 5161 to 5169 Hanoee 
Balt. Phone, St Paul 98% 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


ti ill 


Ohio Valley Water Co. 5s 
Consol. Water Co. Utica 5s 
Central Vermont 4s & 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s 


Ann Arbor Railroad First 4s, 1990| Clinton, Iowa, Water Co. 5s 


Rio Grande Junction First 5s, 1939 
Chicago Terre Haute & S. E. Ref. 5s, 1960 
WE DEALIN Central Vermont Refunding 5s, 1930 
Wisconsin Central Refunding 4s, 1959 
New Mexico Railway & Coal First 5s, 1947 
Butte Anaconda & Pacific 5s, 1944 
Wabash Railway Divisional Bonds 
Grand Rapids & Indiana Second 4s, 1941 
Missouri Kansas & Oklahoma 5s, 1940 

Dallas & Waco Railroad 5s, 1942 

Missouri Kansas & Texas Refunding 4s, 2004 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


Joplin Water Co. 5s 

N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Leav. City & Ft. L. W. 4s, 5s & 6s 
Delaware Water Co. 5s 

Queens County Water Co. 5s 
Springfield Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 











Lehigh Valley Cons. 414s, 2003 Underlying 
Central Pacific Ref. 4s, 1949 


Balt. & Ohio—S. W. 31s, 1925 | Railroad 
Kansas City Southern 3s, 1950 | Bonds 


VILAS & HICKEY. 


Members N. Y. Stock Exchange : 
49 Wall St., N. Y. Hanover 8317 | 








WOOD, STRUTHERS & CO 
Clev. & Marietta 414s, 1935 


Indiana Steel 1st 5s, 1952 . an | — 
Grand Rapids & Ind. 414s, 1941 | 

















@ 


MENGEL 
COMPANY 





Specialists in All Tobacco Securities 


BRISTOL & BAUER 


120 Broadway WY Phone: Rector 4594 
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Great Falls Power 5s, 1940 | 
Houston & Tex. Cent. 5s, 1937 | 


Tenn. Coal & Iron RR. 5s, 1951 We Will Buy or Sell 
New York Telephone 414s, 1939 


Empire Gas & Fuel 6s,1926 RAILROAD SECURITIES CO. it 


Canadian Pacific 6s, 1924 |  [linois Cent. Stock Coll. 4s 
Tol. Wal. Vy. & O. 414s, 1931-33 


Argentine Govt. 5s, unlisted | 
Home Insurance Co. | 


McKinley & Morris Hartshorne & Battelle 


Members New York Steck Hachange. 
SIXTY BROADWAY wenn veNEW W YORK | 35 Bread St. Tel, Broad 174 
Tel. Bowling Green 2150 to 2157 NEW YORK 





| 


Amer. Lt. & Trac. 








BONDS WORTH BUYING 





MONTANA CENTRAL RY. CO. 
Ist Mtge. Gold 5s, due July 1, 1937 


First mortgage on 249.98 miles of road in 
Montana, and on equipment. lands.etc. The 
entire capital stock of the company is owned 
by the Gt. Northern Ry. Co. and First and 
Refunding Mortgage bonds due 1961 of the 
Gt. Northern are reserved to retire this issue. 
Bonds are listed on the N.Y. Stock Exc ee 
and have sold in the past as high as 1325 


Price 92*4 andinterest Yield about 5. 10°% 


RAYMOND M. SMITH & Co. 


Incorporated 
Investment Securities 
43 CEDAR STREET NEW YORK 











Central Petroleum 


Pacific Gas & Electric | HAVE YOU 
Western Power : BANK FIXTURES 


a : FOR SALE? 
MacQuoid & Coady Then consult the Financial 


Chronicle Classified Depart- 
ment (opposite inside back 


14 Wall St., N. Y. Tel. Rector 9970 cover). 


Meinbers New York Stock Exchange 

















Telephone 3723 John 











Chic. & West’n Ind. 4s, 1952 
Denver & Rio Grande Imp. 5s, ’28 
Grand Trunk West. 4s, 1950 
M. K. & T. Gen. 4%s, 1936 

Rio de Jan. Tr., L. & P. 5s, 1935 
So. Ry. E. Tenn. Reorg. 5s, 1938 
St. Louis Bridge Ist Pfd. 
Shawinigan Wat. & Pr. 5s & 54s 








Tunnel RR. of St. L. Guar. Stk. 








TT 





Wisconsin Cent. Ref’g 4s, 1959 





oo 








GARDNER & CO. 


| 20 BROAD STREET, N. Y. Tel. Rector 7430 


Dayton & Michigan 414s_1931 Ala. Gt. So. 1st 5s 

Peoria & N. W. 3'4s 1926 St. Louis Bridge 7s 
C.C.C.&St.L.,St.L.Div.4s 1990 Buff. Roch. & Pitts. 5s__ 1937 
Penna. Co. 4s 1931 Oregon Short Line 5s____ 1946 
bone City South. 3s___1950 Long Island Ref. 4s 


—_—_ = —_ 











ABRAHAM & CO. 


27 William St., N. Y. Tel. Broad 8788 

















USE AND CONSULT 


the Classified Departmeni of 
the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Celephone 53 State St., 
Mala 460 Boston 9, Mass. 


A. D. T. of N. J. ‘““Undeposited”’ Stk. 
A.T.&T. Conv. 4'%s, ’33 “$106 bds.”’ 
Ches. & Pot. Tel. Consol. 5s, 1929 
Cuyahoga Telephone “Ext.” 7s, 1921 
Home T. & T. of Spokane 5s, 1936 
Houston Home Telephone 5s, 1935 
Michigan State Tel. 5s, 1924 
Michigan State Tel. Preferred Stock 
Mountain States Tel. & Tel. Stock 
New York Telephone 414s, 1939 
Pittsburgh & Allegheny Tel. 5s, 1949 
Southern Bell Tel. & Tel. 5s, 1941 
United States Tel. “‘Ext.’’ 7s, 1921 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


52 B’way, N. Y. Tel. Broad 2357-8-0 


STANDARD 


Send for 
New Booklet 
*“‘Bonds, Notes 








O Preferred Stocks 
of 
Conservative 


L Oil Companies.”’ 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 48650-1-2-3-4 Broad. 25 Broad St., N. Y. 


and 








I Specialize in 
Stocks and Bonds of 
American Wat. Wks. & Elec. Co. 


West Penn Trac. & Water Power 
West Penn Traction Co. 


Inquiries Invited 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 














Conemaugh Power 8s, 1930 

Citizens Lt., Ht. & Pr. of Pa. Ist 5s, ’34 
Dallas Gas Co. ist 5s, 1925 

Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 74s, ’35 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & CO. 


14 Wall Street Phone 1053 Rector New York 





BROADWAY & SEVENTH AVE. 


RR. CO. CONSOL 5s, 1943 


BROADWAY SURFACE RAILROAD COMPANY ist 5s, 1924 
BROOKLYN UNION ELEVATED RAILROAD CO. 1st 5s, 1950 
CLEVELAND AKRON & COLUMBUS RAILWAY CO. Gen. 5s, 1927 
GRAND TRUNK WESTERN RAILWAY CO. ist 4s, 1950 
KANSAS CITY SOUTHERN RAILWAY CO. Ist 3s, 1950 
MANITOBA SOUTHWESTERN COLONIZATION RY. Ist 5s, 1934 
ULSTER & DELAWARE RAILROAD CO. CONSOL 5s, 1928 


Wm. Carnegie Ewen 


Tel. Rector 3257-3273-4-5 


2 Wall Street, New York 











BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 
Foreign 
Government 


Bonds 

















LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Clacsified Department faces the 
inside back cover. 














WANTED 


Beech Nut Packing 7s, 1922 
Fla. Cent. & Penin. 6s, 1923 


OFFERED 


Beech Nut Packing 7s, 1924-5 
Columbia Graphophone 8s, 1925 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Broadway New York City 
Rector 0944-5-6 


<a 


Western Pacific 


R. R. Corporation 


10-Year 4s 
Due Oct. 1930 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
64 Wall Street,N. Y. Tel. Hanover 9690-9699 





Western Union 614s, 1936 
Chic. & Nor. West. Gen. 4s, 1987 
B. & O. 1st 4s, 1948 


Montgomery Bros. 


25 Broad St., 
New York 


Telephone 
Broad 3063 





We Specialize in 


Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 1009 








1 


| 


Kansas City 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York _ Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 




















K. City, Memphis & Birm. 5s, ’34 | 
Lexington & Eastern Ist 5s, 1965 
Cinc. Indianapolis & W. 5s, 1965 
New Orl. Gt. North. Ist 5s, 1955 
1 Marq. Houghton & Onta. 6s, 1925 
Verdi. Val. Indep. & W. Ist 5s, ’26 
Mississippi Central Ist 5s, 1949 
International Gt. Northern 5s, 14 
St. Paul Union Depot 4s, 1944 
Hudson & Man. Ist 4'%s, 1957 
Hudson & Man. Com. & Pref. Stk. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















Georgia Pacific 6s 

Manitoba-Pacific Ext. 4s 

Florida Cent. & Penin. 5s & 6s 
Houston Belt & Terminal 5s 

N. Y., Lackawanna & West. 5s, 1923 
B. & O.—Toledo Cinn. 4s 
Philippine Railway 4s 

Western New York & Penna. 5s 
Chic., Ind. & Louisville 5s 

M., K. & T. 2d 4s, Dutch Ctfs. 
Kans. City, Ft. Scott & Memphis 4s 
Western Pacific new 4s 

Grand Trunk Western 4s 

Cuba RR. Impt. & Equip. 5s 


Brooklyn Union Elevated 5s 
Portland Ry., Lt. & Pr. 5s, 1942 
Consolidation Coal 4%s & 5s 
Solvay Process 5s 

Columbia Graphophone 8s 
Denver Gas & Electric 7s, 1922 
Hecker-Jones-Jewell 6s, 1922 
Consol. Cities Lt., Pr. & Tr. 5s 
Lake Superior Corporation 5s 
Shawinigan Water & Power 5s 
Chicago Elev. 6% Notes & Deb. 
New York Shipbuilding 5s 
Piggly-Wiggly Corporation Stoc 
Cuban Government Internal 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Kansas City Southern 3s & 5s, 1950: 


Missouri Kansas & Texas 4s, 1990 
Lake Shore debenture 4s, 1928 & 1931 
N. Y. Chic. & St. Louis deb. 4s, 1931 
St. Louis & San Fran. p. 1. 4s & 5s, ’50) 
Chic. Milw. & Puget Sound 4s, 1949 
Oregon Short Line ref. 4s, 1929 
Dominican Republic 5s, 1958 


ARTHUR E. FRANK & CO 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 6300 





Amer. Pow. & Lt. deb. 6s, 2016 
Caddo Cent. Oil & Ref. 6s, 1930 
Cleveland Elec. Illum. 5s, 1939 
Empire Gas & Fuel 6s, 1926 
Hershey Chocolate 714s, 1930 
Mississippi River Power 5s, 1951 


A. R. Smith & Company 


C. A. C. Building 
CLEVELAND, OHIO 


» ? Broadway 
NEW YORK 


asec 





SPECIALISTS 
Public Utilities 
and 
Telephone & Telegraph 
Securities 


Joseph Gilman 


eatment Securities 
New York City 
Phone 5691-4 John 


Inv 
84 Pine Street 





WANTED 
Maxwell Motor undeposited common 
Maxwell Motor ist pfd. certificates of deposit 
H. H, Franklin Mfe. common 
Rolls Royce preferred 


Specialists 
Motor Stocks Tire and Rubber Stocks 


R. B. Hathawa aie Co. 


20 Nassau St., John 6020 





gu~ ASK FOR IMPORTANT CODE CIRCULAR NO. 339 3m 
BENSINGER—PHONE—BOWL. GR. 6989 





Cincinnati, Ohio 
534% Park Bonds 
Due Feb. 1, 1966 


6.J.Vaningen&Co 
46 Cedar St. New Yori 


TEL, 6364 JOHN 
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Noiseless Typewilthe 

|Safety Car Heating & Lighting 
| Sento Aguirre Sugar 
National Sugar Refining 

Bway. & 7th Ave. RR. 5%, 1943 
Amer. Steel & Foundries 4%, ’23 
Edison Elec. of BkIn. 4%, 1939 
N. Y. Municipal Ry. 5%, 1966 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


120 Broadway, N, Y. Tel. Rector 7580 
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We Buy and Sell | 


GOVERNMENT 
RAILROAD 
INDUSTRIAL 
PUBLIC UTILITY 
AND OIL 


Stocks and Bonds 


MELHUISH & CO. 
41 Wall Street New York 
Branch Offices and Correspondents in 30 Cities 





























CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


| Agembers Now, York eae and Besteon 


TOME INS. BLDG. 7 WALL STREET 
CHICAGO NEW YORE 








Foreign Bonds 
SPECIALIST: Foreign Currency 


Foreign Cheques 
AARON EDELMAN 
66 Broadway 


New York 
Phone Bowling Green 2342-3 











Suggestions 


Unusually attractive opportunities 
are presented to those with funds to 
invest at this time. A careful analysis 
of numerous securities has resulted in 
our selecting ten diversified issues 
which we believe well-worth con- 
sideration. 


If you desire this list, please ask for 


C-90. 


E. D. DIER & CO. 


Stocks - Bonds = Grain 
42 New Street, New York 


Philadelphia Pittsburgh Cleveland 
Chicago Milwaukee 




















ALL FOREIGN 
CH ECKS 
BONDS 

CURRENCIES 


T 
R.A.SOICH &CO. 


16-18 Exchange Place New York 














Telephone: Bowling Green 3230-9. 




















Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 
partment (opposite inside 


back cover.) 

















Guaranteed Stocks 
Write for Quotation Sheets. 


Aoseph GBalhker & Sons 


embers New York Stock Exchange 
$1 Broadway 


ew York 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery, Ala. 











Wall St. Exchange Bldg. Aeon n 
Mortgage Bond Co. 
Corn Exchange Bank 


FRANK J. M. DILLON 


71 Sreniyey NEW YORK, N. Y¥ 
6460 Bowling Green 














Government, 


Public Utility 


$2 Cedar St., New York 


Philadelphia 
Scranton 


Boston 
Hartford 





Municipal, 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


Cleveland! 
Pittsburgh 


Railroad 


Industrial 


105 So. La Salle St., Chicago 


Detroit 


Minneapolis 
St. Louis 


Milwaukee 














Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B.Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7130-4; 5234-5 














BRITISH BONDS 


British 5s, 1922-1927-1929 
British 5s, 1929-1947 
British Victory 4s 
British Funding 4s 


Bought, Sold & Quoted 


DUNHAM & CO. 


SPECIALISTS 


43 Exchange Place, New York. 
Telephones 8300-16 Hanover 
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cartes! *wenese 


Penna. Co. 4s, Series E, 1952 
Penna. Water & Power Ist 5s, 1940 United Kingdom 51)4s, 1929 & 1937 

wok ae ee 3 OY ge Baltimore & Ohio new 6s, 1929 Argentine Govt. 4s and 5s 
Lehigh Valley gen. kin 414s, 2003 Ch. Rock I. & P. Ref. 4s, 1934 Brazilian Govt. As, 4lfs & 5s 
Lehigh Val. Coal Co. ist 5s, 1933 Lake Shore Deb. 4s, 1928& ’31 Dominican 8s, 1925 

Pitts. Cleve. & Toledo 6s, 1922 Pennsylvania Gen. 5s, 1968 Japanese Govt. 4s, 414s and 5s 
State of Pennsylvania 4/48 & 5s St. L. I. Mt. & So. Ref. 4s, ’29 San Paulo 5s 1905 (Franc) 


St. L. San Fran. p. |. 4s & 5s Uruguay 5s, 1919 


Biddle & Henry L. M. PRINCE & CO. 


104 South Fifth Street Members New York Stock Exchange 


Philadelphia 20 Broad Street, New York Tel. Rector 9830 
Private Wire to New York Call Canal 8437 



































Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia ° ope . 
Miasibins of Wow York wad Pidadeeet pony ae & Pacific 4s, 1990 Canadian Government 
Stock Exchanges. ong Island Ref. 4s, 1949 Provincial 
Mo., Kan. & Tex. Gen. 4\%s, 1936 Railroad 
Railroad Eauipments Pennsylvania Company 4s, 1952 Public Utility 
il Wisconsin Gen. 4s, 1949 Industrial 


Tank Car Equipments Philippine Government 5s, 1941 BONDS 
Kansas City Power & Light 8s CANADIAN SECURITIES 


Southwestern Bell Telephone 7s Bought, Sold & Quoted 


Pennsylvania Company 3s, 1941 
Ciasioun castes J. H. HOLMES & CO. 


Seaboard Air Line 7% Notes, 1923 Member New York and Pittsburgh Stock Exchanges. 
Horn & Hardart of New York common 


St. Joseph Heat, Light & Power preferred 61 Broadway New York. Union Bank Bldg., Pittsburgh 
Huntingdon & Broad Top common Direct Private Wire Connection. 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 


Rte de Jemeire, Tr., Lt. & Ee. 5s, 1935 || Gulf Oil Corporation BON DS 
iladelphia Co. 5s, 1949 & 1951 : 
Indianapolis Union Ry. 4%s, 1926 Humble Oil & Ref. Co. 

Government 


Georgia Ry. & Power 5s, 1954 Magnolia Petroleum Co. 
Municipal 


MSCown & Co. || Lucey Manfg. Co. “A” oe Rie 


Members Philadelphia Stock Exchange Kirby Lumber Co. Com & Pf. 


Land Title Bldg., Philadelphia 
New York Telephone CANAL 4845 












































Corporation 


DUNN & CARR G.H. WALKER & CO. 


Houston, Texas Members New York Stock Exchange 
Broadway and Locust ST. LOUIS 








Japanese Govt. 4s, 4148 & 5s 

Argentine Govt. 4s & 5s 

Brazilian Govt. 4s, 4144s & 5s 

Central Pacific 4s (francs) : 

Chinese Government 5s 

+ oa one 9 oh hor aas Edward E. Hall & Co. 
Pee ee (Haraticned 1866) Sugar Engineering Corp. 

Inquiries Invited 


from Banks and Brokers Insurance Brokers WOOLWORTH BLDG., NEW YORK 


COWEN & CO. 2S Kae INVESTIGATIONS 


67 Exchange Place, N. Y. Tel. Rector 6700 
= | gualdup’ona Liability’ policies poopertp APPRAISALS 


St. Louis City 4s, 1928-29-31 | tee given on policy contracts, fire | REPORTS 


St. Louis School 4s, 1937-39 || ""Prompr’ coverare procured whorever DESIGN 
| des ° 


STIX & CO. OE aD 


Members St. Louis Stock Exchange 


509 OLIVE ST. ST. LOUIS Accountants H. M. CHANCE & CO. 


Gt. Northern 7s, 1936 . 7 Mining Engineers and Geologists 
Chic. Burl. & Quincy Jt. 614s, ’36 GEORGE W. MYER, JR. C@AL AND MINERAL PROPERTIES 


Penna. 614s, 1936 Certified Public Accountant Examined, Managed, Appraised 
’ 36 NASSAU ST., NEW YORK 1 Bide, PHILADELPHIA 


NEWBORG & CO. Audits, Investigations, 


Estate Accounting, 
Members New York Stock Exchange Income Tax Returns 


60 BROADWAY, N. Y. Telephone Rector 544] AMERICAN MFG. CO. 


Telephone 4390 Bowling Green 
: s. C. WALSH 
American Brass 


PRIVATE WIRE TO ST LOUIS 
Scovill Mfg. Co. TAX CONSULTANT CORDA GE 


Connecticut Bonds and Stocks S. bh lag - pa MANILA, SISAL, JUTE 
New York 
TH E R. F. GRIGGS Co. Suite 1212-1214, Vanderbilt 10154 | Heblejand) West Streets, Brookiyn, N.Y Lity 


Waterbury, Conn. 
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Coupon Bonds, £20 only. 
pavable quarterly 


1% per annum from 


Uruguayan East Coast 
interest and sinking fund. 


over 8%: 
redemption. 


Republic of Uruguay . 


External Gold Fives of 1919 
Authorized, £605.000. 


IN NEW YORK_IN UNITED STATES GOLD at 94.86 per £ 
In Montevideo in Uruguayan Gold at 54.70 per £ 
In London in pounds sterling 

Principal is payable in gold, at the same fixed rate of 
exchange as above, by the operating of a sinking fund of 
April 1, 19290. 

Jesides being a direct obligation of the Uruguayan Goy- 
ernment. these bonds are secured by first mortgage on the 
Railway Limited, and part of the 
Customs Receipts have been hypothecated to apply towards 


At present prices these bonds are on an income basis of 
vield basis is considerably higher, according to 


Complete description furnished on request, 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 
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Seeking New Business 


THE CHEMICAL NATIONAL BANK 


OF NEW YORK 
(Founded 1824) 


On Broadway—Opposite City Hall Park 


Record 


. $4,500,000.00 
15,339,725.40 
-123,499,107.81 
176,777,288.30 




















Of the Banks in 
O 
— 80 O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 





George La Monte & Son 
61 Broadway New York 


Capital Control in New York 


A short history of the administrative regulation 
of the capitalization of railroads and public 
utilities in the State of New York. 


By D. C. BALDWIN, Ph.D. 
Price $3, postpaid 


McDevitt - Wilson’s, Inc. 


30 CHURCH ST., NEW YORK CITY 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 








Jersey City, N. J. 





Dibidends 


LL NL LLL LLL ALL ddd ddd eee 
UNION BAG & PAPER CORPORATION. 
New York City, Aug. 17, 1921. 

A quarterly dividend of 2% has this day been 

declared upon the stock of this Corporation, 

payable on September 15, 1921, to holders of 

record of the stock of this Corporation at the 

close of business on September 3, 1921. 

CHARLES B. SANDERS, Secretary. 


Meetings 








a 





15 EXCHANGE PLACE, 
Jersey City, N. J., August 1, 1921. 

Notice is hereby given that the Annual 
Meeting of Stockholders of the VIRGINIA- 
CAROLINA CHEMICAL COMPANY for the 
election of Directors and for the transaction of 
such other business as may lawfully come before 
the meeting (including receiving the nual 
Report of the Board of Directors and the ratifi- 
cation of the acts of the said Board since the 
last annual meeting of Stockholders), will be 
held at the principal office of the Company, 
15 Exchange Place, Jersey City, County of 
Hudson, New Jersey, at 2 o’clock P. M., on 
Wednesday, the 7th day of September, 1921 
(this being the first Wednesday of September), in 
accordance with Article I., Section 1, of the 
By-Laws. 

The transfer books of the Company will not 
be closed for the purpose of the meeting, but 





(pursuant to the statute of the State of New 
Jersey) no share of stock can be voted on at said 


election which shall have been transferred on the | 


books of the Company after August 17, 1921. 
S. D. CRENSHAW, Secretary. 


Pinancial 
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BUYING 
BONDS 


is a difficult problem without 
an unbiased source of infor- 
mation to check value. For 
one dollar we will send you 
our Report on any invest- 
ment security. 


Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 


























Dividends 
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THE CUBAN-AMERICAN SLGAR COMPANY 
PREFERRED DIVIDEND. 

The Board of Directors has this day declared 
the regular quarterly dividend of one and three- 
quarters per cent 134% on the Preferred 
Stock, payable October ist. 1921, to stockholders 
of record at the close of businesson Septem- 
ber 10th, 1921. 

The Transfer Books will not be closed. 

Checks will be mailed. 

WALTER J. VREELAND, Secretary. 

New York, August 17th, 192}. 


MERGENTHALER LINOTYPE CO. 
Brooklyn, N. Y., August 16, 1921. 
DIVIDEND 103. 

A regular quarterly dividend of 2}, per cent 
on the capital stock of the Mergenthaler Linotype 
Company will be paid on September 30, 1921, to 
the stockholders cf record as they appear at the 
close of business on September 6, 1921. The 
Transfer Books will not be ciosed. 

JOS. T. MACKEY, Treasurer. 


Ne ee ay All la, 








Office of 
LOCKWOOD, GREENE & CO., 
Boston, Mass. 
The quarterly dividend of upon the 
preres stock of Internationa! Cotton Mills 
as been declared payable September 1, 1921, at 
the office of the Transfer Agents, the Old Colony 
Trust Company, Boston, Mass., to stockholders 
of record at the close of business August 23, 1921. 
INTERNATIONAL COTTON MILLS, 
Allen B. Greenough, Treasurer. 


REPUBLIC IRON & STEEL COMPANY. 
PREFERRED DIVIDEND NO. 72. 

At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, the regular 
quarterly dividend of 144% on the Preferred 
Stock was declared payable October Ist, 1921, to 
Stockholders of record September 16, 1921. 
Books remain open. 

RICHARD JONES, JR., Secretary. 


AMERICAN POWER & LIGHT CO. 
71 Broadway, New York. 


COMMON STOCK DIVIDEND NO. 35. 


The regular quarterly dividend of one per 
cent (1%) on the Common Stock of the American 
Power & Light Company has been declared, pay- 
able September 1, 1921, to common stockholders 
of record at the close of business, August 22, 1921. - 

WILLIAM REISER, Treasurer. 


NEBRASKA POWER COMPANY 
Preferred Stock Dividend No. 17. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of Nebraska Power Company 
has been declared payable September 1 1921 to 
preferred stockholders of record at the close of 
business August 20 1921. 

S. E. SCHWEITZER Treasurer. 


Managers, 


134 % 














STANDARD MILLING COMPANY, 
49 Wall Street. 

New York City, July 27, 1921. 
COMMON STOCK DIVIDEND NO. 19. 
The Board of Directors of the STANDARD 

MILLING COMPANY have to-day declared a 

quarterly dividend of Two Per Cent (2%) upon 

the Common Stock of this Company, payable 

on August 31, 1921. in cash, to Common Stock- 

holders of record at the close of business August 20. 
9 


e 21. 
Checks will be mailed. ot 
JOS. A. KNOX, Treasurer. 


STANDARD MILLING COMPANY. 
49 Wall Street. 

New York City, July 27, 1921. 
PREFERRED STOCK DIVIDEND NO. 47. 
The Board of Directors of the STANDARD 
MILLING COMPANY have this day declared 
a quarterly dividend of One and One-half Per 
Cent (114%) upon the Preferred Stock of this 
Company, payable out of the earnings for the 
current fiscal year, on August 3], 1921, to Pre- 
ferred Stockhoiders of record at the close of 





| business on August 20, 1921 


OS. A. KNOX, Treasurer. 
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CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 101 


At a meeting of the Directors held to-day, the 
usual quarterly dividend of two and one-half 
per cent on the Common Stock for the quarter 
ended 30th June last. being at the rate of seven 
per cent per annum from revenue and three per 
cent per annum from special income account, 
was declared payable 1st October next to the 
shareholders of record at 3 P. M. on Ist Septem- 
ber next. 

Montreal, August Sth, 1921. 


ERNEST ALEXANDER, 


Secretary. 


MIDLAND VALLEY RAILROAD COMPANY. 

Adiustment Mortgage Series ‘‘A’’ Bonds. 

Philadelphia, August 16, 1921. 
The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1921, Five Per 
Cent has been earned and is payable upon the 
Company’s Adjustment Mortgage Series ‘‘A’’ 
Bonds. 

On presentation and surrender of Coupon Vo. 5 
at the Fidelity Trust Company, Philadelphia, oa 
or after September 1, 1621, $50 will be paid to 
holders of $1,000 Bonds and $25 to holders of 
$500 Bonds of such issue. 

J. R. K. DELANY, Treasurer. 


MIDLAND VALLEY RAILROAD COMPANY. 

Adiustment Mortgage Series **B’’ Bonds. 

Philadelphia, August 16, 1921. 

The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1921, Five Per 
Cent has been earned and is payable upon the 
Company's Adjustment Mortgage Series ‘B”’ 
Bonds. 

On presentation and surrender of Coupon No. | 
at the Fidelity Trust Company, Philadelphia, on 
or after September 1, 1921, $50 will be paid to 
holders of $1,000 Bonds and $25 to holders of 
$500 Bonds of such issue. 

J. R. K. DELANY, Treasurer. 


The American Sugar 
Refining Company 


PREFERRED DIVIDEND 

















On the Preferred Stock a dividend 
of one and three-quarters per cent. 
being the 119'P consecutive dividend 
thereon; payable on the third day of 
October,1921,to stockhoiders of record 
on the first day of September. 1921. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 








Galveston-Houston Electric Co. 
Preferred Dividend No. 29 

A $3.00 semi-annual dividend is 

payable SEPT. 15, to Stockhold- 

ers of reeord SEPT. 1, 1921. 


Stone & Webster, Inc. General Manager 











American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cen 
Gold Bonds Due March 1, 1933. 
Coupons from these Bonds, payable by their 
terms on September 1, 1921, at the office of 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wali Street, or in Boston at 

The Merchants National Bank. 
H. BLAIR-SMITH, Treasurer. 





American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds 
Due March 1, 1936 . 
Coupons from these Bonds, payable by their 
terms on September 1, 1921, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston at 
The Merchants National Bank. 
H. BLAIR-SMITH, Treasurer. 


American Telephone & Telegraph Co. 


128TH DIVIDEND. 


A quarteriy dividend cf Two Dollars and 
Twenty-Five Cents per share will be paid on 
Saturday, October 15, 1921, to stockholders of 
record at the close of business on Tuesday, 
September 20, 1921. 

H. BLAIR-SMITH, Treasurer. 








| Office of . 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets. 
Philadeiphia, June 8, 1921. 
The Directors have this day declared a qual- 
terly dividend cf one and three-quarters per 
cent (87%c. per share) on the Preferred Stock 
of this Company, payable September 15, 1921, to 
holders of Preferred Stock of record at the close of 




















Speeding the passage 
to markets overseas 


HERE WAS A GOLDEN ERA when our 
swift clipper ships were acknowledged by all 
nations as the pacemakers of international com- 
merece—ships built, owned, chartered and sailed 
by splendid types of American manhood. 





The descendants of these men upheld the glory 
of fine marine traditions during pre-war days 
when our national colors nearly vanished from 
the seas for lack of Federal support. To them 
must go much eredit for developing the Port of 
Boston to its present high efficiency. 


, Benjamin T. Reed, first President of The 
Warren Bank, which afterwards became The 
National Shawmut Bank, was Secretary of the 
citizens’ committee which successfully solicited 
Samuel Cunard in 1839 to establish Boston as a 
terminal for his projected trans-Atlantic steam- 
ship line. Since that year, The National Shawinut 
Bank has been a leader in many movements to 
improve the port facilities and expedite the 
handling of merchandise. 


Ten hours closer to Europe than is New York; 
one of the finest harbors in the world, berth space 
at plers for forty large ocean steamers; ample 
Special inquiries storage and mechanical devices; three important 
concerning Boston  yailroads with freight terminals at deep water— 
Port facilities are these are among the many advantages of the Port 
cordially inviled . , iio 

: of Boston. Another is the very comprehensive 
service this bank furnishes to exporters, importers 
and shipping interests wherever located. 





THE NATIONAL SHAWMUT BANK of BOSTON 





business August 31, 1921. “Checks will be mailed. 
I. W. MORRIS, Treasurer. 





Resources far exceed $200,000,000 
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Autocar 


The 
Motor Truck 
Success 


Established 1897 


THE AUTOCAR COMPANY 


ARDMORE, PA. 


Autocar 


Wherever there’s a road 
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Railway & Industrial Section 
Bankers’ Convention Section 


Electric Railway Sectica 
State and City Section 
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For Six Months 6 00 
European Subscription (including postage)_.......--...-.-_ 13 50 
European Subscription six months (including postage) 17 
Janadian Subscription (including postage) 50 
NOTICE.—On account of the fluctuations in the rates of exchange. 
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—21.4) 608,769,098; 518,287,059 
—26.8| 60,455,903!  46,097.882 
—43.3| 110,390,617| 87.303, 11% 
—28.0} 116,508,057) 72,504,542" 
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129,241,433 
119,511,231 
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471,435,834 
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86,047 ,690 
28,405,230 
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Cincinnati 
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BaN& AND QUOTATION (monthly) 


Raitway EARNINGS (mouthiy) 


STATE AND CITY (semi-annually) 


Transient display matter per agate line 
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CaicaGco OrrFrice—19 South La Salle Street, 
LONDON OFFice—Edwards & Smith. 


Front, 


Subscription includes following Supplements— 
Rarpway & INDUSTRIAL (semi-annually) 
ELECTRIC RAILWAY (semi-annually) 

BANKERS CONVENTION (yearly) 


Terms of Advertising 


Telephone State 5 O94. 


] Drapers’ Gardens, E. 


WILLIAM B. DANA COMPANY, Publishers, 


Pine and Depveyster Streets. New York. 


45 cents 


request 
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Herbert D. Seibert. 
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The following table, 


CLEARING HOUSE RETURNS. 


made up by telegraph, 





&C., 


indicates that the total bank 


clearings of a!! the clearing houses of the United States for the week ending to-day 
have been $6,026,133.962, agaimst 8$6,037,.107,066 last week and $7,945,044.896 


the corresponding week last year. 





Clearin7s 
We 


New Y ork. 
Chicago. _. 
Philadelphia - 
Boston_ 
Kansas C ity 
St. Louis. 
San Francisco - 
Pittsburgh - 
Detroit __. 
Baltimore - 
New Orleans 


Eleven cities, 5 days 


Other cities, 5 


Total al! cities, 
All cities, 1 day. 


days 


5 days. 


Total all cities for week 


Returns by Telegraph. 
peK oneeng Aw. 20. 


—— ee re 





1921. 


$2,620,200 ,000 


433,715,425 
302 ,000 ,000 
211,722,808 
134,527,240 
93 300 ,000 
104,520,000 
*112,000,000 
96 .826,227 
53.727 ,367 
34, 367, 436 


$4, 196, 906, 503 
807 ,754 61 


$5, 004, 661, 264 
] 021 ,472 ,698 


$6, 026, 133, 962 





1920. 


$3, 424, 87 0 872 


505,376,469 
399,143,258 
284 304,071 
202 ,992 ,590 
140,066 ,689 
120,000 ,OCO 
135,511,614 
111,715,509 

77,084,413 
58,659, 397 


$5, 459, 724, g82 
1,200 ,004,697 


$6 659,729,579 
1 285,315,317 


Per 
Cent. 
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$7.945.044.896 | 





Indianapolis_ - - 
Columbus. . - 
Toledo 
Peori,_. 
Grand Re .pids_ 
Dayton. _ 
Evansville - 
Springfield, Ill. 
Fort Weyne- 
Youngstown 
Lexington. 
Akron 
Rockford 
Canton... .. 
South Bend- 


Sprin zfield, Ohio. 


Bloomington 
Quincy - 
Decatur 
Moenaficld 


anville 
J2,” 
Ann Aroor 
Adrien - 
Owensvoro 


Tot.Mid.West 


ksonville, ill 


San Francisco_. 


Los Angeles 
Seattle 
Portland. 


S-it Lake City _. 


Spokane - - 
Tacome _. 
Ockiaad - - 
Sacremento - 
San Diezo- - 
Stockton. 
San Jose_ 
Fresno . 
Pasedene. 
Yakima 
Reno. 

Long Beach. 
Santa Barb: ra. 


16,552,000 
11,534,700 
11,834,204 
3,248,896 
5,800,000 
4,500,000 
4,166,870 
2,373,238 
1,848,563 
3,273,328 
850,000 
6,561,000 
1,773,931 
3,037,878 
2,142,719 
1,157,244 
1,300,000 
1,124,085 
1,386,648 
1,139,601 
1,450,000 
800,009 
898,441 
327 049 
598 953 
150,000 
319,034 








20,889,001 
16,112,500 
16,282,786 
5,500,000 
7,293,174 
4,691,779 
4,942,332 
3,613,601 
2,185,963 
4,577,585 
1,200,000 
9,558,000 

2. ! 545, 927 
5,205,470 
2 119,477 
1,665,922 
1,729,835 
1,797,868 
1,761,832 
1,674,287 
1,590,000 
887,783 
709,724 
715,561 
628,975 
235,060 
566 ,206 


—20.8 
—23.4 
—27.3 
—4).9 
—20.5 
—4.1 
—15.7 
—34.3 
—15.4 
—28.5) 
—29 .2) 
a aan ¢ 4 


18,718,0% 00, 
14,689,300 
15,505,473 
4,383,378 
6,545,079 
4,216,444 
4,763,242 
2,599,137 
1,807,162 

| 6,062,426 
1,000,600 








9. 575,030! 


ii, 3 2,090,000! 


—41.6 


+11 


—30 6 
— 24. 9| 


42, | 


1,507,906) 
1,100,000 
1,484,282 
|  1581,614| 
1,689,398) 
1 424,557) 
1,523,272 
1,200,000! 
1,182,306! 
907,870! 
GUL, 170! 
45° 6, 265! 
95,5111 
707.9! 52 





799,111,757 


129,000,000 
76,364,000 
27 874,355 
29,724,047 
10,425,945 
10,498,793 

3,075,866 
10,811,896 
5,500,000 
3,203,054 
4,662,000 
1,745,365 
3,849,626 
2,941,407 
1,120,375 
767,120 
3,459,199 
864,837 











re 


153,000,000) 
78,288,000) 
39,443,438 
36,710,150 
14,326,139 
11,993,000) - 

5,163,886° 
11,043,500; 
7,000,000 
3,366,625 
5,937,400 
2,576,833 
4,658,425 
2,550,793 
1,305,801 
900,000 
3,271,972 
1,157,806 


Picort! 
—] 5.7 


—2.5) 


-29.3) 


-19.0) 


979 2 


I 034,217,804, 


| 161,551,508 
47,101,000} 
44.287.444| 
28,090,000 
15,602,769 
19,396,449 
4 987,588 
10,180,970 
6.550.537 
2,468,099 
2,865,075 
2,291,703 
3,367,701 
1.477.097 
1,656,258 
816,796 
1,776,246 


18,603,000" 
12,775,200" 
11,139,440" 


3,861,541 
990 ,000 
6,248,000 
1,800,000 
2,357,747 
1,104,558 
1,217,534 
1,466,854 
1,412,279 
1,474,288 
867,001 
1,000,000 
700,000 
510,000 
781,913 
351,469 
69,952 
801,245 


~ 857.736,717 
119,766,428 


11,583,863 
8,282,771 
5,686,421 
7,058,550 
4,441,423 
2,592,078 
1,986,102 
1,302,173 
2,151,375 

918,991 
750,017 
500 ,000 
1,023,641 





5g mA 
* Kstimated. 5,877,290 
The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them t)-day, ciecarings beinzg made up by the clearing houses 


at noon on Saturday, and hence in the above the last day of the week has to be in 


Total Pacific 325,887,915 


145,954,598 
60,456 ,096 


265. 159, 830 


220,728 43% 
28,627,647 


382,696,915) - : 35 


228,947,119, 
73,996,048, 


Kansas City 


262,959,091 
Minneapolis 


44,467,329 


all cases estimated, 


as we go to press Friday 


nicht. 


Detailed figures for the week ending Argust 13 follow: 





Clearings at 


New York 
Philadelphia 
Pittsburgh - 
B-.ltimore 
Buflialo - 
Albany 
Washington 
Rochester 
Scranton 
Syracuse 
Reading __- 
Wilmin-ton 


1921. 

(3, 
339 ,0G0 

| *135,640 


3,500 


14,916, 
7,055, 


4,197 
2,100 


251) 
204! 


43° 
GU» 


,499 
3,033, 


911) 


,009 
2,339, 


i 


~ 
209,530,463! 4,080, 
O00 | 
0) 
£4,298, 
31,342, 
99) 


467 


164, 
97, 
42, 


if 
If 


~ 
500,892! 
£902 936) 
197 
“83, 
744, 
DPS od 
769,603) 
478, 


633,477 | 
650 


Inc. or 
Dec. 


gee | 


~ 


i 
i 4 a 
bho HW GS = DO boos 


4,5 


- 


> o 
> 


aN 


trig Nae 


218) 
474/| 
467) 
29) 


-_ 
~~ 


| 


438.) 
+ ADS | 
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000) 
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Week ending August 13. 


Tors. 
$. 
68 624, 891. 
3 5,607,724 
137,136, (41) 


553 


89,369 ,%3 
35.7 7 5A, 620) 
4,600,537. 
14,422,185 
10,258,‘ 


4,406,342 
3,939,810 
2,741,067 


| — 


o! 
982) 


1918. 


5 

3,260,803 ,846 
| 388,747,727 
| 4122.359.088 
74,919,144 

| 21,539,571 
4, 470,611 

| 13,050,145 
7,669 482 
| 3,656,659 
5,310,877 
2,899 362 


Omahe. 
St. Paul 
Denver 
St. Joseph 
Des Moines. 
Sioux City. 
Wichita 
Duluth - - . 
Topeka 
Lincoln. _. 
: ‘edar Rapids. 
Colors.do § 
Fergo 
Pucblo 
fremont 
Waterloo 
Helena _. 
Aberdeen : 
Hastings___. 
Billings 


Springs. 


36,966,970 
28,499,740 
17,030,293 
11,079,214 
7,602,874 
5,530,443 
11,764,598 
5,809,461 
3,096,050 
3,251,690 
1,895,933 
1,515,210 
2,000,000 
$34,047 
550,767 
1,206,515 
2,996,887 
1,283,075 
687,822 
661,076 


50,750, 024, 
39,043,170, 
20,424,674) 
16,931,858, 
10,604,507 
7,980,024 
15,690,591 
7,859,812 
3,497,072 
5,387,536 
3,323,174 
1,275,782 
3,000,000 
1,051,095 
$23,222 
1,863,428 
1 605,792 
1,863,144 
885,818 
1,202,707 





63,245,301 
18,192,699 
22,922,757 
17,892,800 
10,198,968 
9 062,265 
16,370,796 
6§,887,175 
3,804,901 
5,830,458 
2,733,129 
1,362,303 
3,097 ,097 
746,414 
973,884 
1,917,876 
1,788,715 
1,809,135 
725,023 
1,258,034 


53,421,949 


13,878,050 


22,659,377 


18,705,462 
9,283,354: 
8,161,782 

10,668 ,048: 
4,791,989 
3,500,000 
3,820,386 
1,998,493 

944,264 
1,642,177 
781,174 
710,975 


1,034, 427 





617) Tot.Oth. West. 
OS9 


er 


350,673,369; 498,006,597 

109,100,000 
33,829,109 
21,175,446 
48,483,611 
8,031,297 
36,302,010 
34,244,680 
11,389,505 
14,192,993 
10,301,157 
3,504,886 


RH2 
S21, 
OA, 
7595 
426, 
£050, 
417, 
256,461 
,389,700 
167,994 
£614,587 
250,926 
767,820 
943.423 


4,208, 104| 3,516,943 
2,009 O0C | 1,970,186 
He . 395 900) 4 , 53 5 P 738 
3,080,189 2,940,911 
1,529,753| 1,334,893 
2,340,139) 2,334,572 
1,461 240) 1,863,085 
1,098,710) $70,572 
1,037,900 795,200 
1,003,731) 887,689 
2,700,000 | 2,495,741 

393 679) 386 958 


508,256,150 


174,282,363 
50,848 ,626 
16,843,031 
22,494,376 
10,558,400 
55,131,429 


410,688,161 


167,963,011 
41,677,193 
21,716,879 
15,142,802 

4,024,087 
46,375,930 
36,347 ,269 

8,705,503 
14,289,788 
10,856,793 

5,384,510 


Wilkes-Barre 
W heeling 
Trenton 
York. . 

trie 
Chester 
Greensburg 
Binghamton 
Altoona 
Lancaster 
Montclair 
Bethlehen 
Huntington 


It & 


> om wD DO SPA we HST eS 


2.762,73%) 
3,311,377) 
,2u0 | 
57 OS 1 
(957 O78 
1,000,000 
1,021,935 
991 646 | 
5.22% 
25> 


Qe: 
3322 


St. Louis- 
New Orleans. 
Louisville _ . 
Houston - _ 
Gelveston. 
Richmond . 
Atlanta. _- 
Memphis - 
Nashville... 
Fort Worth 
Savannah 
Norfolk. 


154,038,841 
57,738,927 
28,399,134 
25,370,939 

5,766,157 
51,355,031 
52,962,986 52,918,042 
18,087,286 17,363,902 
23,093,564 38.5 15,529,592 
21,075,807; — 21,858,471 

7,490,182 7,893,848 





— A 
~~ 


id 
162 
a 
LY 





TEE OE ee 
. * . * ol . * _ . * 


.* 
~~ 


Harrisburg - 


Total Middk 


Boston 
Providence 
Hartiord 

New Haven 
Portiznd 
Springfield 

W orcestcr 
Fall River 
New Bedford 
Lowell ; 
Holyoke. - -__- 
Bangor. _ - 
Stamford - 


Tot. New E ng - 


£000 OOO 














650, 000 


700, 


B55 


~) on 


w 
a a 
r tS — 


—o pos 7 
~~ 78.927) ees 


34,893 3 
949,90! 
963,355 | 
959,000) 
850.006) 
166,85: | 
531,051) 
2,013,726 
] ,356, (): 52] 
1,200, 000) 
840. 0 00] 
946.3 


2,1 


- — ~- *#. * 
~ — 
—.-—- 


Orde NODWoe 


0 ta bn 


} 


tot toh owt 


14 


; =| 2,051,813 Not included |in totall 


1,273,357 | Not included jin total) 


5,333,124, 





eed 
id 


350,067 
11,430 
7,625,19 
6,652,284 
YF or », VOL | 
3,955,125 


ADL 


s'a3i "635 | 
2,259 ,60' 


|. 872,00: 
L 093 354 
709,000 
787 ,23¢ 


‘| 


dE | 


3,930,670,130 
300 , 150,186 
12,054,300 
7,523,798 
6,125,503 
2,635,505 
3,697 ,606 
4,339,715 
2,581,107 
2,114,716 
1,250,000 
685,706 
564,973 





} 


243 ,936 057 


282,080.567| —25.7| 


392,783,180 





343,526,118 





* Estimated on basis of last officially reported week. 
Note.—Canadian bank clearings on page 822. 





sirminzham-. 
Knoxville 
Chattanoocs 
Jacksonville 
Mobile 
Aucuseta 
Little Rock 
Charleston 
Oklahoma 
Macon 
Austin 
Vicksburg. 
Jackson _. 
Muskogee 
Tulsa 
Dallas 
Shreveport . 


Total Southern 


Total all_- 
Outside N.Y 


6,088 ,244 
13,262,985 
2,900 ,000 
4,935,005 
7,380 ,844 
1,700,000 
955,843 
7,502,864 
2,200 ,000 
23,928,861 
1,100,000 
1,200,000 
269,502 
702,320 
2,336 ,590 
5,448 ,285 
18,301,477 
3,487,773 








10,968,516 
16,149,573 
3,463,832 
7,791,320 
10,810,115 
2,400,000 
2,892,158 
10,044,609 
4,200,000 
31,587,581 
5,400,000 
1,400,000 
348 ,836 
596,905 
4,464,508 
13,310,000 
28,533,878 
4,447,040 





434,655 O90 


604,188,628 








.|6 037,107,066 7,872 ,261,976 


9,402,224 
13,331,643 
3,256,681 
5,870,621 





a> Q 


6,996,217 
2,000,000 
3,082,515 
8,316,095 
3,000,000 
14,294,255 
1,500,000 
2,000,000 
308,212 
479,778 
3,430 867 
10,637 482 
25,000 ,0O00 





—21 6 
—28.1) 
—~ 23 .3 


3,181,172 


7,023,888 
5,518,002 
2,687,738 
4,718,064 
5,360 ,626 
1,443,046 
2,465,468 
4,635,341 
2,500,000 
9,219,309 
1,450,000 
1,000,000 
290 ,396 
500 ,.000 
3,962,574 
10,090,155 
14,500,000 
2,166,249 





561,809,843 


454,014,621 











8, 186,069,044 


6,262,095,577 





2.827 576.603 3.791.761 .084 





95 4 3.817 744, 153'3.001.291,731 
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Autocar 


The 
Motor [ruck 
Success 


Established 1897 


THE AUTOCAR COMPANY 


ARDMORE, PA. 


Autocar 


Wherever there’s a road 
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a Xhranic 


Railway & Industrial Section 
Kailway Earnings Section Bankers’ Convention Section 


VOL. 113. SATURDAY, AUGUST 20, 1921 
Lhe Whronicle Fp aie 


PUBLISHED WEEKLY ‘die’ _ 6 
Terms of Subscription—Payable in Advance Pee ae a Beoncedlie I 
Oe We UO osc contecccsnsadweseson 22 eee renee -------------810 & S o | S | 
Por Six Months---._-- 6 00 -_| 471,435,834] 599,439,095] —21.4) 608,769,098; 
European Subscription (including postage) --...------.---------.- 13 50 ; 49,733,662 67,951,576] —26.8 60,455 903 
Kuropean Subscription six months (including postage) 775 73,340,951| 129,241,433] —43.3} 110,390,617! 
Oanadian Subscription (including postage) 11 50 86,047,690} 119,511,231 508, 


—28.0; 116,508,057) 
NOTICE.—On account of the fluctuations in the rates of exchange, 28,405,230 34,776,357 ‘ 27,753,824 








tank & Quotation Section Electric Railway Sectics 


State and City Section 
NO. 2930 


Week ending August 13. 

















Inc. or 


1919. 1918. 





<a ee eee 





Chicazo . 
Cincinnsti 
Cleveland. . 


$ 
518,287,059 
46,097,882 
87,303,112 
72,504,542" 


—18.3 31,641,812’ 


remittances for European subscriptions and advertisements must be made 


fa New York funds. 
Subscription includes following Supplements— 
BaN& AND QUOTATION (monthly) 
RaiLway EARNINGS (mouthiy) 
STATE AND CITY (semi-annually) 


Terms of Advertising 
Transient display matter per agate line 


eee i On 
CaICAGO OFrFIcE—19 South La Salle Street, Telephone State 5594. 


LONDON OFrFice—Edwards & Smith. 1 Drapers’ Gardens, F 


Be. Se 


RaILWwayY & INDUSTRIAL (semi-annually) 
ELECTRIC RAILWAY (semi-annually) 
BANKERS CONVENTION (yearly) 


45 cents 
request 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Denpeyster Streets. New York. 








Indianapolis. - -- 
Columbus. - -- - - - 
Ds as as tp a a 
Peoria. ... a 
Grend Reapids-_. 
Dayton il 
Evansville ____-_- 
Sprinefield, Il- ~~ 


Fort Weyne-._-_-- 
Youne¢stown.-__-_-| 


Lexington. —.--- 
Akron , 

Rockford _..-.-- 
Canton : 
South Bend-_-— —_- 





16,552,000 
11,534,700 
11,834,204 
3,248,896 
5,800,000 
4,500,000 
4,166,870 
2,373,238 
1,848,563 
3,273,328 
850,000 
6,561,000 
1,773,931 
3,037,878 
2,142,719 


20,889 ,00t 
16,112,500 
16,282,786 
5,500,006 
7,293,174 
4,691,779 
4,942,332 
3.613,601 
2,185,963 
4,577,585 
1,200,000 
9,558,000 
2,545,927 


5,205,470 


2,119,477 








18,718,000, 


14.689.300! 


15,506,473 
4,383,378 
6,545,079 
4,216,444 
4,763,242 
2,599,137 
1,807,162 
6,062,426 
1,000,600 
9 578,030 
2,080,000 
4,507,906 
L, 100,000 


18,603,000" 
12,775,200" 
11,139,440" 
4,608,571}. 
6,040,246" 
3,740,63F 
4,201,198 
2,558,001 
1,408 633 
3,861,5A1 


,000 
6,248,000 
1,800,000 
2,357,747 





1,104,558 
1,217,534 
1,466,854 
1,412,279 


Puoblished every Saturday morning by WLLLIAM B. DANA COMPANY.” wresi 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Busine3s Monascer, Wiliam | Bloomington 
D. Riggs; Secretary, Herbert D. Seibert. Address of all, Office of the Company Quincy : 


—————-- Decatur 
CLEARING HOUSE RETURNS. Mensficld 
The following table, made up by telegraph, &c., indicates that the total bank Lonsing - 
clearings of all the clearing houses of the United States for the week ending to-day Lima. 
have been $6,026,133,962, against $6,037,107,066 last week and $7,945,044,896 | Dmville 
the corresponding week last year. 


1,157,244 
1,300,000 
1,124,083 
1,386,648 
1,139,601 
t 450,000 
800 ,009 
898,441 
327,049 


1,665,922 
1,729,835 
1,797,868] - 
1,761,832 
1,674,287 
1,500,000 
887,783 
709,724 
715,561 
628,975 


Sprinzfield, Ohio_| 1,484,282 
581,614 
1. 689,398) 
1,424,557] 
1,523,272! 
1,200,000! 
1,182,306! 
907,870! 
611,170! 
456,826! 
95,511) 
707 ,952! 


—25.4 1,034,217,804' 


| 
153,000,000' —15.7| 
78,288,000! —2.5) 
39,443,438' —29.3) 
36,710,150; —19.0) 
14,326,139 —27.2) 
11,995,000, —12.5) 
5,163,886) —40.4' 
11,043,500; —2.1 
7,000,000 —21.4 
3,366,625 —4.8 
5,937,400 —21.5 
2,576,833. —32.3 
4,658,425 —17.4 
2,550,793 +15.3 
1,305,801: —-14.2 
900,000 —14.8 
3,271,972 +5.7| 
1,157,806 25.3 
382,696,913) —14.8 








Jackson ille, Lil. 
Ann Arpor 598,953 
Adrien Siahe | 150,000 235,060 
Owensvoro ‘ 319,034 566 ,206 

Tot.Mid.West 799 ,111,757\1,071,510,339' 





Clearings—-Returns by Telegraph. 
Week ending Aug. 20. 





1920. 





New York_. 
Chicago_ . 
Philadelphia - 
Boston. ____. 
Kansas City 
St. Louis_.- 
San Francisco. 
Pittsburgh . 
Detroit ___- 
Baltimore - 
New Orleans. 


ee — eee ee ee 


857,736,717 
119,766,428 
31,530,000 
38,562,541 
27 323,466 
11,583,863 
8,282,771 
5,686,421 
7,058,550 
4,441,423 
2,592,078 
1,986,102 
1,302,173 
2,151,375 
918,991 
750,017 


500 ,000 
1,023,641 


$2 .620,200 ,000 
33,715,425 
302 ,000 ,000 
211,722,808 
134,527,240 
93,300 ,000 
104,520,000 
*112,000,000 
96 826,227 
53,727 ,367 
34,367 ,436 


$3 424,870,872 
505,376,469 
399,143,258 
284,304,071 
202 ,992 ,590 
140,066 ,689 
120,000 ,OO0O 
135,511,614 
111,715,509 

77,084,413 


129,000,000 
76,364,000 
27 874,355 
29,724,047 
10,425,945 
10,498,793 
3,075,866 
10,811,896 
5,500,000 
3,203,054 
4,662,000 
1,745,365 
3,849,626 
2,941,407 
1,120,375 
767,120 
3,459,199 
864,837 

325,887,915 


San Francisco 
Los Angeles 
Seattle 
Portland. Era 
Salt Lake City - 
Spokane 
Tacoma 
Osklenad. . --. 
Sacremento _ 
San Diezo 
Stockton. 
San Jose. 
Fresno . 
Pasz.dene, 
Yekima 
Reno - ia 
Long Peach. - 
Santa Barbara. 
Total Pacific _- 


161,551,558 
47,101,000 
44,287,444 
38,000,000) 
15,602,769 
10,396,449 

4,987,588 
10,180,970 
6,550,537 
2,468,099 
2,865,075 
2,291,703 
3,367,701 
1,477,097 
1 656,258 
816,796 
1,776,246 
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$5 004,661,264 
1 021,472,698 


$6 659,729,579 | — 
1,285,315,317 | 


Total al! cities, 5 days. 
All cities, 1 day. 





24.9 
—20.6 








Total all cities for week $6 ,026,133,962 ' $7,945,044,896 | —24.2 

* Kstimated. 

The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being mad? up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday nitht. 

Detailed figures for the week ending Argust 13 follow: 


265 459 ,830 


220,728,435 
28,627,647 
53,421,949 
13,878,050" 
22,659,377 








355,877,290 
Kansas City 
Minneapolis 
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St. Paul 
Denver - - 


145,954,598 
60 456 ,096 
36,966,970 
28,499,740 
17,030,293 


228,947,119, —36.3) 
73,996,048, —18.3} 
50,750,024, —27.2 
39,043,170, —27.0 
20,424,674; —16.6, 


262,959,091 
44,467,329 
63,245,301 
18,192,699 
22,922,757 
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Philadelphia 
Pittsburh. 
B-ltimore 


339,060,000 | 467,902,936) — 
Buflialo . _- 
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*135,640,000| 164,197,218) 
64,298,251) 97 83,474! - 
31,342,204) 42,744,467) - 
3,509 999) 559,229| — 
14,916,437. 769,603) 
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137,136,741) 
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Rochester 
Scranton 
Syr2cuse 
Reading 
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3,656,659 
5,310,877 
2,899 352 


St. Joseph 
Des Moine3. 
Sioux City .. 
Wichita 
Duluth - 
Topeke. 
Lincoln 

Cedar Rapids. 


Colors.do Springs. 


ergo 
Puecblo 
Fremont 
We.terloo 
Helena _. 
Aberdeen 
Hastings _. 
Billings. 


11,079,214 
7,602,874 
5,530,443 

11,764,598 
5,809,461 
3,096,050 
3,251,690 
1,895,933 
1,515,210 
2,000,000 

$34,047 
550,767 
1,206,515 
2,996 ,887 
1,283,075 
687,822 
661,076 


16,931,858) 


10,604,507 
7,980,024 
15,690,591 
7,859,812 
3,497,072 
5,387 ,536 
3,323,174 
1,275,782 
3,000,000 
1,051,095 
$23,222 
1,863,428 
1,605,792 
1,863,144 
885,818 
1,202,707 


17,892,800 
10,198,968 
9,062,265 
16,370,796 
6,887,175 
3,804,901 
5,830,458 
2,733,129 
1,362,363 
3,097 ,097 
746,414 
973,884 
1,917,876 
1,788,715 
1,809,135 
725,023 
1,258 ,034 


18,705,462 


9,283,354 


"822,597 
1.034.427 





Wilminzton Tot.Oth. West 350,673,369 498,006,597 
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Wheeling 


508,256,150 
174,282,363 


2,339,601 
2,762,738; 
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410,688,161 
167,963,011 


262,617) 
O89 
304,552! 


3,516,943 
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4,208,104) 
2,009,006 
398 ,900| 535,7: St. Louis - 


109,100,000; 154,038,841 
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Trenton 
York . 

Erie. 
Chester _ - 
Greensburg 
Binghamton 
Altoona. - . 
Lancaster 
Montclair _. 


3,051,259) 
1,157,081 
1,957 ,07F. 58) 
1,000,000 196 
1,021,93¢ ,206 461 
991,646 | ,389,700 
995,225 ,167 ,994 
2,278,286 2,814,587 
321,882 250,926 


o ame ‘ New Orleans. 
3,080,189 Louisville _ - - 
Houston . .. 
Gelveston. 
Richmond 
Atlanta 
Memphis . 
Nashville wk 
Fort Worth 


PF, 944 
>, 168 1,529,753) 
7 2,340,139 
1,461,240: 
1 .OYS,710) 
1.037 906 | 
i 003,731) 
2,700,000 | 

393,679 
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Bethlehem 
Huntington 
Harrisburg. 


Total Middk 


Boston 
Providence 
Hartiord 

New Haven... 
Portiand 
Springfield _ _- 
Worcester 
Fall River 
New Bedford 
Lowell. 
Holyoke. Se el a 
Bangor. _ _. 
Stamford . 


2,070.5 Lg 
l 363,263 
3,575,627 





\3,842,841,27> 
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9 285,300) 
7 320,30: 
5,110,517: 
3,000 000 | 
3,417,221) 
3,300,000 
1,258,766. 
1,362,552 
942,186) 
650 ,006 
700,855 


334,893 326 


4,767 820 
943.423 
4.900.000 








12,549,904 —-: 
8,963,355 :, 
6,959,000) —26 
2 850 006 
4,466.85 
4,551,051) 
2,013,726) 
1,356,032 
1,200,000; — 
840,000) —2: 
946,319 


2,051,813; Not included |in total 
1,273,357 | Not included jin total 


4,933.778.927| —-22.115 





350,067 ,34° | 
11,430,400| 
7,625,196 
6,652,253 | 
2,625,000 
3,955,12¢; 
3,631,632 | 
2,259,608 | 
1,872,002 | 

1 093,35! 
709,000 
787 ,23¢ 


333, 124,777 |3,930,670, 1. 


300,150,186 


200 
3,79 
03 
9 DG 
7,606 
39,715 
107 
716 
O00 
85,706 
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Savannah 
Norfolk 
tirminzhain 
Knoxville. 
Chattanoocs 
Jacksonville 
Mobile 
Aucusets 
Little Kock 
Charleston 
Oklahoma 
Macon 
Austin 
Vicksburg. 
Jackson 
Muskogee 
Tulsa 
Dallas 
Shreveport 





33,829,109 
21,175,446 
48,483,611 
8,031,297 
36,302,010 
34,244,680 
11,389,505 
14,192,993 
19,301,157 
3,504,886 
6,088,244 
13,262,988 
2,900 ,000 
4,935,005 
7,330,844 
1,700,000 
1,555,843 
7,502,864 
2,200 ,000 
23,928,861 
1,100,000 
1,200,000 
269 502 
702,320 
2,336 590 
5,448 285 
18,301,477 
3,487 ,.773 








57,738,927 
28,399,134 
25,370,939 
5,766,157 
51,355,031 
52,962,986 
18,087,286 
23,093,564 
21,075,807 
7,490,182 
10,968,516 
16,149,573 
3,463,832 
7,791,320 
10,810,115 
2, 400,060 
2,892,158 
10,044,609 
4,200,000 


31,587,581 


5,400,000 
1,400,000 
348 836 
596,908 
4,464,508 
13,310,000 
28 533,878 
4,447 040 
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50,848 ,626 
16,843,031 
22,494,376 
10,558,400 
55,131,429 
52,918,042 
17,363,902 
15,529,592 
21,858,471 
7,893,848 
9,402,224 
13,331,643 
3,256,681 
5,870,621 
6,996,217 
2,000,000 
3,082,515 
8,316,095 
4,000 ,000 

] 4 ,294,255 
1,500,000 
2,000 ,000 
308,212 
479,778 
3,430 ,867 
10,637 482 
25,000 ,000 
3,181,172 


41,677,193 
21,716,879 
15,142,802 

4,024,087 
46,375,930 


8,705,503 
14,289,788 
10,856,793 


5,384,510 
7,023,888 


14,500 ,000 
2,166,249 








Tot. New Eng_| 283,936,057| 882.080.567| —-25.7 
* Estimated on basis of last officially reported week. 
Note.—Canadian bank clearings on page 822. 


—28.1| 561,809,843] 454,014,621 
—~23 .3'8,186,069 ,044'6,262,095,577 
95 4 3.617,744,153'3,001,291, 731 








Total Southern __ 434,656 090) 604,188 ,628 
Total all_- .|6,037,107 066 7,872,261 ,976 
Outside N.Y _'2.827,576.603 3.791.761.0084 


392,783,180) 343,526,118 
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THE FINANCIAL SITUATION. 

The Tax Revision Bill was submitted 
House of Representatives at Washington on Mon- 
day evening by the Ways and Means Committee, 
and is being rushed through in accordance with a 
pre-arranged program. <A final vote on it is to be 
taken this (Saturday) afternoon, after which it goes 
to the Senate, where it will be referred to the proper 
committee, and then both Senate and House are 
to take a recess of several weeks. The thoughts of 
the members of both houses are centred entirely on 
this recess, thev being anxious to obtain some kind 


in the 


of a respite from the irksomeness of summer work, 
and it is only in deference to the wishes of the 
President that they are being kept in Washington 
to pass the measures deemed urgently necessary by 
Mr. Harding. Revision of taxation is certainly 
one of these urgent measures. But in the form in 
which the bill stands in the House there is no need 
for haste whatever, for in the matter of the income 
taxes, which are choking enterprise and from the 
burdens of which there is need of speedy relief, the 
wishes of the President have been entirely disre- 
garded, and relief is to be postponed. 

The Ways and Means Committee had arranged 
for the repeal of the excess profits taxes on corpora- 
tions and a reduction of the surtaxes on personal! 
incomes as of January 1, 1921, but a caucus of the 
Republican members of the House, held Monday, 
upset this arrangement, and decreed that these in- 
come tax changes should not become effective until 
January 1, 1922. Thus the taxes on the income of 


the calendar year 1921, and which are payable in| 


four quarterly installments in 1922, are continued 


at the old oppressive rates now in force, and hence | 


as far as these income taxes are concerned abso- 
lutely nothing can be gained from the new bill at 
the moment, and legislation might as well be de- 
ferred for three months, or six months, or even a 
vear, for whatever the tax rates to be levied on the 
incomes of 1922 the taxes derived from the same will 
not be payable until 1925. 

It would hence be far better to have no tax legis- 
lation at all at this time, rather than accept the 
results of ill-considered action like that embodied 
in the House bill. In other respects, also, the bill 
is largely devoid of merit. As previously pointed 
out by us, onerous though the existing taxes are, 
business men would be willing to bear them another 
year, provided there were then assurance of gen- 
uine and permanent relief. But this bill, while pro- 
viding for the repeal of the excess profits taxes only 
after another year, even then does not grant the 
boon undiminished, but raises the normal tax on 
corporations 25% by increasing the rate from 10% 
to 124%4%. What would be gained in one direction 
would accordingly be lost in another. Certainly if 
the Government is to have the benefit of the excess 
profit yield for another year, then business ought 
thereafter to be wholly freed from such extra tax 
without the impairment of the benefit through an 
increase in the regular tax. Then the treatment of 
the surtaxes on personal incomes is equally lame. 
These surtaxes being, like the excess profits taxes, 
retained for another year, are then cut, but only 
moderately, leaving them still as high as 32%, and 
no provision is made for their ultimate complete 
elimination. In no direction is tax revision so 
imperative as in the removal of the income taxes. 
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for the income that now goes to pay taxes is needed 
to start business a-going, and no enduring recovery 
in business can be counted upon until this income 
is once more returned to its old uses in widening 
and extending trade. By reason of business de- 
pression, profits and incomes are going to be heavily 
reduced anyway, and the Government should not 
further encroach upon them by excessive levies. The 
other defects of the bill are that it removes the very 
taxes that there is the least warrant for taking off 
in existing circumstances—that is the luxury taxes, 
soda water and the like. These are the least harm- 
ful and the least objectionable of the “consump- 
tion” taxes. Then the personal exemptions are ex- 
tended still further—that of the head of a family 
from $2,000 to $2,500. There is already too much 
exemption, the grand aggregate reaching into bil- 
lions, and now it is proposed to add still further to 
the amount. The further exemption will be at least 
$70,000,000. We think all efforts ought to be di- 
rected to the complete elimination of the personal 
income tax, but so long as there is to be any income 
tax at all no one ought to be exempt. The tax on the 
sinaller incomes should, of course, be light, but a 
levy of only one per cent, which would not be a 
hardship on anyone, would vield a perfectly enoc- 
mous sum. In numerous other directions this Ford- 
ney bill simply shifts taxes, a manufacturers’ tax, 
for instance, replacing stamp taxes. 

In brief the bill under consideration does not pro- 
vide for genuine tax revision—revision downward 
through repeal and reduction. The most burden- 
some taxes are left untouched or replaced by others 
equally burdensome. In the direction where im- 
mediate relief is especially urgent, relief is post- 
poned instead of being advanced. Generally speak- 
ing, the bill is a make-shift, framed to appeal to 
the masses, and a sham. Possibly the Senate will 
change the bill for the better, but in the absence of 
such improvement, the best thing that could happen 
would be for Congress to go home and stay home. 
It will be better to let tax legislation at this stage 
fail than that the present grave tax problem shall 
not be settled in the right way, in accord with 
economic needs. And if revision of the income 
taxes is not to become effective until another vear, 
it will not matter anyway, even if months are al- 
lowed to elapse before new legislation is enacted. 
Delay at least would give opportunity for more 
deliberate action and for leisurely consideration, 
besides allowing time for public sentiment to make 
itself felt. 





Transvaal gold mining operations for July 1921 
failed to maintain the slight improvement in per 
diem output noted in June, although the aggregate 
vield was heavier than in any preceding month of 
1921, or, in fact, than for any such period since 
August 1920. At the same time, however, it com- 
pares unfavorably with July of earlier years, and 
for a smaller total we must go back to 1913. Briefly, 
as announced by cable, the 1921 July production is 
stated as 689,555 fine ounces, against 736,099 fine 
ounces last vear, 725,497 fine ounces two years ago, 
and 736,199 fine ounces in 1918. The high record 
for the period was 770,555 fine ounces in 1915. The 
seven months’ product, at 4,618,056 fine ounces, 
moreover, falls below that of all years since 1910, 
contrasting with 4,851,945 fine ounces last year, 
4.872.981 fine ounces in 1919, and the high mark of 
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3,092,954 fine ounces set in 1916. In connection 
with this July statement of vield, it is of interest 
to observe that cablegrams from Johannesburg in- 
dicate that the threatened strike of South African 
miners has been averted, through an agreement un- 
der which they have accepted a reduction in wages 
of 1s 6d per shift. The agreement runs to October 1, 
after which wages will be adjusted quarterly upon 
the basis of the cost of living for the second preced- 
ing period. In communicating the strike settlement 
to the Department of Commerce, Mr. Stevenson, 
U. S. Trade Commissioner at Johannesburg, re- 
marked that South African business interests be- 
lieved it would not merely stabilize the mining in- 
dustry but have great weight in stabilization of 
other industries. 





On Thursday of this week 
pleted the 25th anniversary of his acquisition of 
the New York “Times,” and it is a superb record 
of achievement he has to his credit. Under his guid- 
ance the “‘Times” has attained to eminence and dis- 
tinction of a kind and in a way that is absolutely 
unique. In his conduct of the paper Mr. Ochs has 
not only maintained the best traditions of journal- 
ism, but has set new high standards. He has kept 
both the news and the editorial columns of the paper 
untarnished. Withal he has displayed enterprise of 
a rare type, devoting all he had of money, skill and 
ingenuity, in unstinted fashion, in the endeavor to 
make his paper as nearly perfect in all its depart- 
ments as it is possible for man to do. And he has 
succeeded. The “Times” is a truly wonderful paper 
—one of the greatest, if not the greatest, in the 
world. Mr. Ochs may well take pride in what he 
has accomplished. And the whole community will 
rejoice with him. 


Adolph 8S. Ochs com- 





Building operations in the United States in July 
1921, reflecting the consistent efforts being made to 
relieve the shortage of housing accommodations in 
the country as a whole, exhibits considerable expan- 
sion over the same time a year ago, this notwith- 
standing the high figures at which labor costs still 
rule, and the failure of materials in most cases to 
show the decline in prices that had been looked for. 
In most sections, in fact, the contracts entered into 
during the month covered estimated expenditures 
in excess of the corresponding period of 1920, and 
in the aggregate for all cities the outlay contem- 
plated was only a little under that for June, and 
theretofore has been exceeded to any material ex- 
tent only in April of 1920. 

In connection with the present comparative activ- 
itv in building operations, and having in mind the ut- 
most economy in cost of dwelling-house construction 
at this time of manifest shortage, the Building Code 
Committee of the U. S. Department of Commerce is 
seeking information as to whether 8-inch brick walls 
can safely be used in the construction of dwelling 
houses and small commercia! buildings not in ex- 
cess of three stories in height. With this purpose in 
view, the National Board of Fire Underwriters has 
been asked whether they would consider 8-inch 
walls for the type of buildings mentioned reason- 
ably safe construction from a fire protection stand- 
point. Prof. Ira H. Woolson, Consulting Engineer 
of the National Board of Fire Underwriters, who 
has been appointed a member of the Building Code 
Committee by Secretary of Commerce Hoover, has 
pointed out that an examination of building codes 








discloses the fact that a large number of cities now 
permit 8-inch walls for one and two-story, and in 
some cases three-story, buildings, irrespective of lo- 
cation. It is claimed by advocates of this kind of 
construction that the walls are amply strong, are 
serving their purpose satisfactorily, and contend, 
therefore, that possibly the requirement of any 
greater thickness for such buildings is an uneco- 
nomical waste of materials. Questions on the sub- 
ject have been addressed to all rating bureaus and 
underwriting organizations, as well as to members 
of the National Board, with the view of determining 
how far the requirements of the National Board’s 
building code can be modified without jeopardizing 
structural or fire safety. The Building Code Com- 
mittee, in fact, is appealing for information from 
every source from which it can be reliably secured, 
with the purpose of unifying and standardizing 
structural requirement specifications in the in- 
terest of the economical use of building materials. 

The building permits issued in July in 171 cities 
of the country call for only a moderately smaller 
outlay than was required for the 214 cities included 
in our June compilation, and, moreover, the expend- 
iture arranged for is well above that for the like 
period of last vear, with 105 out of the 171 cities 
included showing expansion in operations. At some 
points, in fact, very notable activity is exhibited, 
these including New York, Chicago, Detroit, Minne 
apolis, Omaha, Seattle, Jersey City, Denver, Dal- 
las, Toledo, Atlanta, Oklahoma City, Pasadena, 
Kast Orange and Lawrence, but at a number of 
other points the opposite is the case, and particu- 
larly so at Cleveland, St. Louis, St. Paul, Boston, 
Baltimore, Akron, New Bedford, Duluth and Roch: 
ester. It is to be said, however, that great activity 
characterized the course of operations at those cit- 
ies in 1920. The current total for Greater New 
York at $45,737,445 compares with only $18,646,976 
in 1920, all boroughs showing important increases. 
Outside of New York the work contemplated under 
the contracts entered into involves an approximate 
outlay of $104,713,336, which contrasts with $100,- 
060,508 a year ago, and including New York, the 
aggregate for 171 cities is $150,450,781, this compar- 
ing with $118,707,484 last vear, 141 millions in 1919, 
and less than 50 millions in 1918. 





Preparations are going forward for the disarma- 
ment conference in Washington in November. Sec- 
retary of State Hughes is to head the American dele- 
gation, and it is expected that he will be the pre- 
siding officer. Premier Briand of France has sent 
word to the State Department through Ambassador 
Herrick that he is planning to attend. Opposition 
to this decision has developed in his own country. 
Apparently Premier Lloyd George is awaiting fur- 
ther developments before deciding whether he will 
head the British delegation. Unquestionably he ‘s 
planning to come if possible. The Chinese Govern: 
ment has sent formal acceptance of President Har- 
ding’s invitation “to participate in the coming con- 
ference on Pacific and Far Eastern questions.” 
Premier Lloyd George delivered an address in the 
House of Commons, in which he urged the merging 
of the alliance of Great Britain with Japan into a 
greater understanding with the United States—in 
fact a tripartite entente on Pacific issues. In part 
he said: “If the alliance with Japan could emerge 
into a greater understanding with Japan and the 





764 


THE CHRONICLE 








[Vou. 113. 











United States on all problems of the Pacific, that 
would be a great event which would be a guarantee 
for the peace of the world. The United States, Ja- 
pan, the British Empire and China—these four 
great countries are primarily concerned in having 
a complete understanding with regard to the Pa- 
cific. The surest way of making a success of the 
disarmament conference is first to have such an un- 
derstanding. We were all agreed in the Imperial 
Conference in the desire to have complete friendship 
with ‘the United States of America and to make 
arrangements which would remove every conceiv- 
able prospective obstacle to such friendship. Noth- 
ing would please the British Dominions, as well as 
the mother country, more than a settlement which 
would make them feel that the British Empire and 
the United States could work side by side in com- 
mon partnership for the preservation of peace and 
for guaranteeing the peace of the world. I do not 
know any guarantees that would be equal to that— 
the United States of America and the British Em- 
pire in common agreement on the principle on which 
a world policy ought to be based. I am still hopeful 
that such an understanding as would make us feel 
that this partnership could be established will en- 
sue as a result of the coming conference in Wash- 
ington.” 





Premier Lloyd George returned to London from 
Paris a week ago last night, where he had been for 
a week attending sessions of the Allied Supreme 
Council. He at once proceeded to his official resi- 
dence in Downing Street, “where he had interviews 
with the Chief Secretary for Ireland and other Min- 
isters.” These interviews were preliminary to a 


meeting of the full Cabinet the next morning. Noth- 
ing definite or authoritative relative to Eamonn de 
Valera’s reply to Premier Lloyd George was obtain- 


able in London, even up to that time. According 
to an Associated Press cablegram from Dublin a 
week ago last evening, “the letter from Eamonn de 
Valera, Irish Republican leader, delivered to Pre- 
mier Lloyd George yesterday, is neither an accept- 
ance nor a rejection of the Irish peace proposals, it 
was learned here to-day. It raises various questions 
to which an answer is necessary. The answer may 
serve to facilitate future dealings, it was said, and 
is not expected to lead to a break in negotiations.” 

The British Cabinet met last Saturday morning, 
and was in session two hours, according to London 
dispatches. There were in attendance, also, Vis- 
count Fitz Alan, the Lord Lieutenant of Ireland; 
General Sir Neville McCready, Commander-in-Chief 
of the British forces in Ireland, and General Tudor, 
Commander of the Royal Irish Constabulary Auxil- 
iaries. The Cabinet drafted a reply, “and after sign- 
ing it in the afternoon, Premier Lloyd George mo- 
tored out to Chequers, where he expects to remain 
till Monday morning.” The London correspondent 
of the New York “Times” added that “it is of much 
significance that shortly before his departure the 
Prime Minister decided to issue to the press copies 
of a letter which General Smuts addressed to De 
Valera before sailing for South Africa.” The letter 
was a long document. It revealed the British offer 
to the leader of the Irish Republic. In a word, it 
urged the Sinn Fein “to accept freedom under Do- 
minion status and await unity later.” 

Naturally there was considerable speculation as 
to the character of the British reply, but it did not 





become known in London until Sunday night and in 
this country Monday morning. The reply of both 
De Valera to a former offer of the British Govern- 
ment and the Cabinet’s second reply were both made 
public. The London representative of the Associ- 
ated Press outlined the two documents in part as 
follows: “Eamonn de Valera, leader of the Irish 
Republicans, has refused to accept the proposals of 
the British Government, constituting Dominion 
Government, and having as their basis the bringing 
about of peace in Ireland, declaring that the condi- 
tions sough’ to be imposed constitute interference 
in Irish affairs and control which cannot be per- 
mitted. On the other hand, Mr. Lloyd George has 
informed Mr. De Valera that there can be no com- 
promise on the question of the right of Ireland to 
secede from her allegiance to the King.” The offer 
of Great Britain was summarized as follows: “1. 
Full status as a British dominion. 2. Complete au- 
tonomy in taxation and finance. 3. Right of Ire- 
land to maintain her own home defense force, con- 
stabulary and police. 4. Right to manitain her own 
postal and educational systems and to control all 
her own industrial affairs.” What Great Britain 
insisted on follows: “1. Control of the seas around 
Ireland by the British navy. 2. Keeping of Irish 
territorial forces within reasonable limits as to 
numbers. 3. Granting to Great Britain of air de 
fense and communications facilities. 4. Ireland’s 
agreement that there shall be no tariffs or trade re- 
strictions between the islands. 5. Assumption by 
Ireland of a share of the United Kingdom’s present 
debt, to be fixed by arbitration.” 

At the same time that the correspondence between 
Premier Lloyd George and Eamonn de Valera was 
made public, a note to the Premier from Sir James 
Craig, the Ulster leader, was given out. The Asso- 
ciated Press said that “this note, after declaring the 
loyalty of the people of Ulster to the Empire, says 
that in the interest of peace they consented to the 
establishment of a Parliament in Northern Ireland 
and now are carrying out their part of that com- 
pact, while the Southern Irishmen ‘have chosen to 
repudiate the Government of Ireland Act and press 
Great Britain for wider powers.’ It adds that to 
join in such pressure would be repugnant to the 
people of Northern Ireland.” It became known that 
Dail Eireann would meet on Monday “to take up 
the Premier’s answer.” 

What was spoken of in a Dublin cablegram Mon- 
day afternoon as “an informal meeting of the Irish 
Republican Parliament” was held in the Mansion 
House in that city at noon of that day. The Dail 
Eireann held its first public session on Tuesday to 
consider the British peace proposals. In his open- 
ing address Eamonn de Valera “reiterated Ireland’s 
claim for seperation from Great Britain and de 
clared the only Government the people recognized 
was the Ministry of the Dail Eireann, the Irish Re- 
publican Parliament.” According to the Associ- 
ated Press account of the meeting, the Irish Repub- 
lican leader, “referring to the peace negotiations 
with David Lloyd George, said there were people 
who desired to negotiate in order to save their 
faces. The Sinn Fein, however, would negotiate 
only to save possible bloodshed and for right and 
principle. He declared that the Cabinet in refusing 
the proffer of a Dominion form of Government by 
Mr. Lloyd George had taken this step because it 
considered his proposals unjust.” One correspond- 
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ent added that “the address of Mr. De Valera was 
listened to attentively by the 130 members of the 
Dail Eireann gathered from all parts of Ireland. 
It was delivered after Professor John MacNeill had 
been chosen as Speaker of the Parliament. Mr. De 
Valera promised that at the session to-morrow he 
would outline the negotiations he had carried on 
with Mr. Lloyd George, and afterwards the Parlia- 
ment might consider the situation behind closed 
doors.” That it was feared the situation might not 
work out satisfactorily was shown by the issuance 
of an order by General Headquarters in Dublin, “re- 
calling to their units all soldiers on leave from the 
Irish command.” It was added that “a large pro- 
portion of the Irish military forces had been allowed 
to go on leave after the signing of the truce on July 
11.” It was understood that “the order does not in- 
clude the police.” Announcement was made in Dub- 
lin Wednesday afternoon that the public meeting 
of the Dail Eireann had been “adjourned to an in- 
definite date.” It was added that “private sessions 
will be held in the meantime, beginning to-morrow.” 
The Associated Press correspondent said that “it 
was pointed out in political quarters here that, al- 
though Mr. De Valera has announced definitely that 
the Sinn Fein would not accept the Government’s 
offer of what the British term Dominion status, an 
outstanding feature of his Parliament speech was 
his expression of willingness to go a long way to 
meet Ulster, and to make sacrifices to meet her, not 
only in her interest, but in her sentiment.” 

Speaking before the Dail Eireann in Dublin on 
Tuesday, De Valera “unequivocally declared that 
Premier Lloyd George’s proposals for a settlement 
of the Irish question would be rejected.’’ After ad- 
mitting the necessity of co-operation, he made the 
following statements, which were regarded as spe. 
cially significant: ‘But it is not likely that we will 
seek a combination, if it is simply a combination, 
with our enemy, hitherto our greatest despoiler, 
that she may seek by such a combination to despoil 
us further. Still, an association that will be con- 
sistent with our right to see that we are the judges 
of our own interests and not others—a combination 
of that kind would, I believe, commend itself to our 
colleagues. But it must be a combination amount- 
ing to ‘free and friendly’ co-operation with which 
Great Britain herself describes co-operation with 
her other dominions. ‘Free and friendly’ is one 
thing; ‘forced’ co-operation is another.” 

In an Associated Press dispatch from Dublin 
Thursday evening it was asserted that “the peace 
negotiations between the British Government and 
the Irish Republican leaders were not mentioned 
during this morning’s secret session of the Dail E1- 
reann, or Irish Republican Parliament, it was an- 
nounced officially this afternoon. It was the gen- 
eral belief that the Dail Eireann would not break 
off the negotiations with Great Britain, and it was 
thought that some action might be taken to ap- 
proach Ulster in an effort to secure her co-operation 
in carrying on the conversations with London.” 
Announcement was made in London on Thursday 
that Parliament would be adjourned until Oct. 18, 
and in the meantime wili be held in readiness to act 
in the Irish situation, whatever the decision of the 
Sinn Fein may be. Speaking in the House of Com- 
mons yesterday morning, Lloyd George declared 
that the Government had gone the limit in its offers 
to the Sinn Fein. 








According to dispatches from Riga a week ago 
this morning, Secretary of State Hughes had cabled 
Walter L. Brown, European Director of the Ameri- 
can Relief Administration, who had arrived in Riga, 
to proceed with negotiations with Maxim Litvinoff, 

-the Soviet Envoy, relative to the distribution of food 
to sufferers in Russia. This was taken as evidence 
that “the United States regarded the release of the 
Americans who already have crossed the frontier, 
and M. Litvinoff’s promises that all Americans now 
in Russia would be given every opportunity to leave, 
as satisfactory assurance that the Soviet was carry- 
ing out its part of the bargain to obtain relief for 
famine sufferers.” It was added that “a conference 
between Mr. Brown and M. Litvinoff was immedi- 
ately called.” The Associated Press representative 
in Riga asserted that “an absolute guaranty of the 
protection of food supplies sent into Russia was 
asked of the Russian Government in a draft agree- 
ment presented to Maxim Litvinoff, representative 
of the Soviet Relief Committee, by Walter L. Brown, 
European director of the American Relief Adminis- 
tration, this afternoon.” He further declared that 
“in addition to the regular requirements for the re- 
ceipts of American Relief Administration supplies 
special proposals are included in Mr. Brown’s draft 
agreement. These are based generally on the uncer- 
tainty of Russian conditions. Mr. Brown proposes 
that the Relief Administration deliver goods at 
ports, from which the Soviet Government in Russia 
is to transport them to the famine districts. An 
absolute guarantee of freedom of travel and com- 
munication for Relief Administration workers in 
Russia also is requested.” 

Dispatches from Riga Sunday morning told of 
two long conferences between Director Brown and 
Envoy Litvinoff the day before. It was said that 
following the first meeting, which lasted two and 
a half hours, Mr. Brown had nothing to report, but 
that after the second meeting, which lasted for three 
hours, he was in a position to make public an out- 
line of the agreement that had been reached. The 
essential features were said to have been the fol- 
lowing: ‘Free entry, exit and movement, with dip- 
lomatic privileges at the frontiers and power to in- 
troduce all supplies necessary, with the exception 
of alcohol, are guaranteed to the American per- 
sonnel. Alcohol can only be obtained by a doctor’s 
certificate. The Soviets accept the American Re- 
lief Administration principle that it is to deliver 
supplies at ports and that thereafter they are to be 
handled by the Soviet authorities at their own ex- 
pense to final consumption. They also accepted 
the important principle that all ownership and title 
remains vested in the American Relief Administra. 
tion until the food is actually handed out for con- 
sumption. The Soviets agree to replace or reim- 
burse the cost of any supplies that fail to reach their 
destination. They guarantee priority of transit 
over everything except their own relief supplies, 
which enjoy equal privilege. They have agreed to 
limit the usage of foods to children and sick persons 
‘without distinction of sex, race, creed or political 
color,’ and that it is not to go to adults, the army, 
etc.” Announcement was made in Riga at that 
time that “if full agreement is reached relief work 
will begin at the earliest possible moment in Mos- 
cow and Petrograd.” 





In spite of the foregoing statement of a general 
agreement having been reached, the dispatches 
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from Riga during the next day or two indicated that 
the negotiations between Director Brown and M. 
Litvinoff were not proceeding altogether smoothly. 
The New York “Times” correspondent cabled on 
Tuesday morning that the negotiations had been 
suspended the day before, ‘so that certain mooted 
points might be submitted to Mr. Hoover in Wash- 
ington for his personal consideration.” He added 
that “the Soviet attitude is one of acute suspicion. 
They admit frankly that there is nothing to make 
them doubtful of the Hoover relief organization in 
particular, but claim a sort of veto or censorship 
over local committees as a general principle. The 
Bolsheviki assert that in the case of other non- 
American welfare organizations which have worked 
in Russia, such committees have been used as a 
medium for counter-revolutionary action.” In a 
cablegram from Riga Wednesday morning it was 
said that “Walter L. Brown, European Director of 
the American Relief Administration, to-night re- 
ceived a telegram from Herbert Hoover, reiterating 
the American Relief Administration’s insistence 
that it have control over food distribution in the 
famine centres of Russia.” Later advices from Riga 
said that, following the receipt of Mr. Hoover’s 
cablegram, Mr. Brown arranged another conference 
with Maxim Litvinoff, and that they “reached an 
agreement on all subjects except the contention of 
the Bolsheviki for the right to limit the number of 
American relief workers and to expel any individ. 
ual among them. The Relief Administration firmly 
opposes this, and Litvinoff has submitted a modi- 
fied proposal, which Mr. Brown probably will send 
to Mr. Hoover. Litvinoff conceded the right of 
the Americans to select any area in Russia for their 
work that they desired, with the understanding, 
however, that it would be where food was needed. 
Mr. Brown, by way of explanation, said the Relief 
Administration always permitted Government rep- 
resentation on local committees, which seemed to 
clear M. Litvinoff’s misapprehensions in this re- 
spect. The Bolsheviki will be represented on these 
committees, but the Relief Administration will 
maintain control of them.” 

Speaking in the House of Commons Tuesday af- 
ternoon, Premier Lloyd George said that “the Rus- 
sian famine was the most terrible visitation that had 
afflicted Europe or the world for centuries. It was 
very difficult to get news,” he said, “but such news 
as they had pointed to most appalling catastrophe. 
Pestilence was rampant on a gigantic scale.” 

Secretary Hoover received a cablegram from Wal- 
ter Lyman Brown late Thursday afternoon that “he 
had reached an understanding in his conferences 
at Riga with Maxim Litvinoff, by which everything 
demanded by the American representative had been 
conceded.” 





The final disposition of the Upper Silesian question 
is in the hands of the League of Nations. It was 
placed there by the Allied Supreme Council, an execu- 
tive committee, as it were, of the League, because 
neither the British and French Premiers nor the Coun- 
cil could reach an agreement. The sessions of that 
body, at which the matter was discussed actively for 
the best part of a week, were dominated by those 
two political leaders and Premier Bonomi of Italy. 
They will exert a dominating influence in.the sessions 
of the League of Nations at which it will come up. 
It is rather difficult, therefore, to understand how it 





will be easier to reach an agreement in the larger 
body than it was in the smaller. 

Commenting on the failure of the Premiers and the 
Allied Supreme Council to reach a settlement, a Paris 
correspondent of the New York ‘‘Times’’ said that 


} “the move maintains the entente between England 


and France.’”’ He added that “two important ef- 
fects of to-day’s action will be, first, to enhance the 
importance of the League of Nations, and second, to 
eliminate the United States from the negotiations, 
since the United States is not a member of the 
League.”’ Another correspondent in the French 
capital of the same paper cabled his understanding 
of the situation in part as follows: ‘‘The general im- 
pression made by the reference of the Silesian ques- 
tion to the League of Nations was that it was a strik- 
ing vindication of the need of this organization for 
such duties, and that from now on the League would 
grow in importance, recovering from the early effects 
of American non-participation. While it would be 
necessary for the United States to come in to secure 
the full development of the League, as a world agency 
for peace, the successful handling of the Silesian ques- 
tion by its Council would put the League into busi- 
ness on an important scale, demonstrating its useful- 
ness and making it difficult for America to continue 
its opposition.’’ 

The representative in Paris of the New York 
‘‘Herald’’ discussed the matter in quite a different 
spirit. Hesaid: ‘The effects of the Allied Premiers 
to settle the Upper Silesian dispute and to remove it 
as quickly as possible as a dangerous and disturbing 
factor in Europe’s rehabilitation ended almost farci- 
cally to-day. With England and France unable to 
agree over the attribution of five towns in the Upper 
Silesian industrial triangle, the whole question was, 
at the suggestion of the British Prime Minister, Mr. 
Lloyd George, turned over to the Council of the 
League of Nations, which only two days ago the 
Allied Prime Ministers utterly ignored in dealing 
with the Greco-Turkish war and the neutrality and 
munition issues involved. This action will postpone 
a decision in fixing the line separating Polish and 
German Silesia at least several months. To-day’s 
unexpected action of the Supreme Council in post- 
poning the settlement and leaving it in the hands of a 
body whose peace making efforts have so far been 
marked by notorious failures, and which is composed, 
as is the Supreme Council, of representatives of 
Great Britain, France, Italy and Japan, with addi- 
tional delegates from Belgium, Spain, Brazil and 
China, provoked from the United States ‘observing’ 
representative in the Supreme Council, Ambassador 
George Harvey, a declaration wherein some fine irony 
was contained.’’ Referring specifically to the part 
played by the American Ambassador, the corre- 
spondent observed that “apparently, everyone save 
the grave and reverent European statesmen sitting 
around the table knew that Mr. Harvey had tilted 
most successfully with the League in America. 
Consequently, there was great interest when Am- 
bassador Harvey was asked what he had to say 
before Lloyd George’s resolution to refer the Silesian 
problem was formally adopted. Looking almost 
quizzically over his spectacles at the proposer of this 
plan, whom he knew could appreciate the nuances 
of the English language better than could his French 
colleagues, Ambassador Harvey, speaking very slowly 
and solemnly, said: ‘The President of the United 
States has felt from the beginning that the question. 
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was one of distinctly European concern. It will be 
with a sense of relief, therefore, that he will hear of a 
confirmation of this view by the Supreme Council in 
referring the question to a body with which the 
United States is not associated. Consequently, as 
the representative of the President of the United 
States, I shall refrain from participation.’ ”’ 
Commenting upon proceedings at the session of the 
Supreme Council a week ago to-day',-the Paris 
representative of the New York “Times’’ observed 
that “‘the stock of the League of Nations which 
advanced sharply yesterday when the Supreme 
Council turned the important Upper Silesia dispute 
over to it tock a further rise to-day when the English, 
French, Italian and Belgian Governments agreed 
that all future differences among them over the 
financial adjustments of the Treaty of Versailles 
would be submitted to arbitration under the League, 
provided all parties concerned were not unanimous 
on the choice of a judge.’ At that session it was 
agreed that the economic barriers set up on the Rhine 
by the Allies should be removed on Sept. 15, if by 
Sept. 1 the Germans had completed payment of the 
first 1,000,000,000 marks. This proposal was con- 
ditioned also on assurance that ‘‘the German boycott 
of French goods cease, and that the German Govern- 
ment desist from refusing import licenses for French 
goods.” Lord Curzon of the British delegation 
“suggested that the troops be also withdrawn from 
Dusseldorf, Duisburg and Ruhrort. Premier Briand 


then asked that this debate go over to the next meet- 
ing of the Supreme Council, which was agreed to.” 
Viscount Ishii, President of the League of Nations, 
and Japanese Ambassador to France, promptly sent 
out telegrams to the representatives in the Council 
of the League of Nations, “asking their opinion 


as to whether the Council would meet in Paris or 
Geneva, and on what date, or if the Council should 
await the regular schedule meeting in Geneva on 
Sept. 1, to consider the Upper Silesian question.” 
It was added that ‘‘Viscount Ishii will be unable to 
decide before he hears from his colleageus-’ Ac- 


cording to cablegrams that came to hand Thursday, 


it has been definitely decided to hold the meeting of 
the Council in Geneva on Aug. 29. 

Government officials and the people of France 
generally were greatly upset when they learned that 
the Inter-Allied Finance Conference had ruled that 
France should get no part of the first billion 
gold marks paid by Germany on account of her 
reparations obligations. Under the terms of the 
Versailles Treaty, Belgium was given ‘“‘a priority 
claim on the first 2,500,000,000 marks paid by Ger- 
many.” It was also true that “‘the cost of the armies 
of occupation must be reimbursed first.’”’ The New 
York ‘‘Times’”’ correspondent said that ‘‘when the 
accounts were reckoned up last week England claimed 
that she had expended 1,200,000,000 marks gold, for 
her army of occupation, which was 100,000,000 less 
than France’s bill, with ten times as many troops. 
Belgium had been paid by deliveries in kind by 
Germany for her cost of occupation, and so had 
Italy.’ The correspondent added that “it was not 
a matter of dividing up the billion. The English 
and Italian delegates held that France should be 
credited with the value of the Sarre coal mines to the 
total extent of what she would get in the next fifteen 
years that she will hold them. In other words, the 
value of all coal France will extract for the whole 





term of the tenure of the Sarre Basin should be con- 
sidered as already paid. This figure was fixed at 
300,000,000 to 400,000,000 gold marks. England 
had received about 300,000,000 gold marks and 
claimed 900,000,000 more, while France claimed the 
balanee due, some 300,000,000, which she wanted 
from the first 1,000,000,000. But the majority of 
the experts held that she had nothing coming to her 
on her Army ef Occupation account because she had 
the Sarre Basin. It was decided to pay England 
100,000,000 gold marks and let Belgium have the 
balance on her priority account.’ Paris dispatches 
stated that the newspapers of that city were strongly 
against the decision of the Commission. 





] 

The British Government on Aug. 15 did what the 
United States Government did on Feb. 29 1920— 
turned back the railroads of the country to their 
owners. The British properties had been under 
Government control since Aug. 4 1914, ‘‘the day on 
which she entered the World War,” a period of seven 
years and eleven days. The railroads of the United 
States were in the hands of the Government ior two 
years and two months. According to London dis- 
patches the undertaking was costly for the British 
Government, as it certainly was for our Government. 
The correspondent in that centre of the Philadelphia 
‘‘Public Ledger” said that according to official figures 
compiled up to Aug. 13, only two days before the end 
of Government control, ‘the net cost of operation, 
when all is paid, will be something more than £150,- 
000,000.”’ This correspondent added that “although 
the railroads are being returned to private ownership, 
in no sense will they go back to pre-war conditions.” 
It seems that the grouping system is to be put into 
effect, as is proposed in the Transportation Act, 
under which the railroads of the United States are 
being operated. In England there are to be four 
geographical groups. In explaining the new plan 
for the railroads further the ‘‘Ledger”’ correspondent 
said: ‘“The British Ministry of Transport. although a 
war-time creation, is to be continued as a peace-time 
Ministry. Although a number of the functions will 
be eliminated with the attendant dismissal of a large 
number of employees, which will save the country 
several million pounds, the new railway bill gives it 
definite and useful functions. Among those various 
functions are supervisory work connected with 
docks, harbors and terminals, the public health, 
canals, the regulation of traffic in London, safety 
appliances and temporary regulations along the 
railways’ right of way which formerly were scattered 
among local Government boards.” 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin and Belgium; 
544% in Paris and London; 6% in Rome, Denmark, 
Sweden, Norway and Madrid; and 444% in Holalnd 
and Switzerland. In London private discount rates 
are now quoted at 454% for short bills and 44%.% 
for three months, in comparison with 454% and 
434% a week ago. Open market discounts in Paris 
for long and short bills are still reported at 5%, and 
Switzerland at 444%. Money on call in London is 
still at 4%, the same as last week. No reports have 
been received by cable of open market rates at other 
centres, so far as we have been able to ascertain. 





A small gain in gold was reported by the Bank of 
England in its weekly statement,amounting to£26,426. 
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Furthermore, note circulation was again reduced 
—£1,329,000—so that the total reserve increased 
£1,356,000 to £20,622,000, which compares with 
£16,686 ,566 last year and £27,217,910 in 1919. The 
proportion of reserve to liabilities was further ad- 
vanced to 14.75% as against 14.54% a week earlier 
and 12.52% a year ago. Other changes included a 
reduction in public deposits of £973,000, and an 
increase in other deposits of £8,350,000. Loans 
on Government securities expanded £7,625,000, but 
loans on other securities were curtailed £1,582 ,000. 
The Bank’s gold holdings aggregate £128,407 ,0380. 
A year ago the total was £123,081 ,476 and £88 ,268,- 
000 in 1919. Circulation is now £126,235,000 in 
comparison with £124,844,910 in 1920 and £79,500,- 
770 a year earlier. Loans amount to £79,526,000. 
Last year the total was £76,116,925 and in 1919 
£83,014,743. Clearings through the London banks 
for the week totaled £615,294,000, which compares 
with £648,722,000 last week and £697,264,000 a 
year ago. No revision has been made in the Bank’s 
minimum discount rate, which continues at 514%. 
We append herewith a tabular statement of compari- 
sons of the principal items of the Bank of England 
return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 
Aug.17. Aug. 18. Aug. 20. Aug. 21. 
£ £ £ £ 


1917. 
Aug. 22. 
£ 


79,500,770 56,748,580 39,933,515 
23,397,012 33,697,898 44,700,857 
95,219,451 135,996,495 127,244,116 
26,418,356 58,422,014 56,483,328 
83,014,743 98,950,731 100,889,240 
27,217,910 30,366,098 39,933,515 
$8,268,680 68,664,678 54,152,640 


Circulation. ...-....126,235,000 124,844,910 
Public deposits..... 17,285,000 16,114,575 
Other deposits. -__..122,546,000 117,134,568 
Governm’t securities 57,740,000) 58,508,475 
Other securities.... 79,526,000 76,116,925 
Reserve notes &coin 20,622,000 16,686,566 
Coin and bullion ...128,407,080 123,081,476 
Proportion of reserve 

to liabilities 12.52% 22.9 % 17.90% 19.00% 
Bank rate 7% 5% 5% 5% 





The Bank of France in its weekly statement reports 
a further small gain of 272,100 franes in the gold 
item this week. The Bank’s gold holdings now total 
5 521,868,875 franes, comparing with 5,590,036,980 
francs at this time last year and with 5,572 ,284,949 
francs the year before; of these amounts, 1,948,367,- 
056 frances were held abroad in 1921 and 1,978 278,416 
francs in both 1920 and 1919. During the week, 
silver gained 245,000 francs, Treasury deposits rose 
4,914,000 franes and general deposits were augmented 
by 19,909,000 frances. Bills discounted, on the other 
hand, fell off 70,477,000 frances, while advances were 
reduced 11,830,000 francs. Note circulation regis- 
tered a contraction of 242,547,000 franes, bringing 
the total outstanding down to 36,983,253 ,000 frances, 
which compares with 37,899,776,195 franes on the 
corresponding date last year and with 35,064,119 ,045 
francs in 1919. Just prior to the outbreak of war, 
in 1914, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return, with the statement of last week and corre- 
sponding dates in 1920 and 1919, are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of 
of Week Aug. 19 1920. 
Francs. Francs. Francs. 
272,100 3,611,758,564 3,594,006,533 
No change 1,978,278,416 1,978,278.416 


272,100 5,590,036,980 5,572,284,949 

245,000 254,202,329 297 685,317 

- 70,477,000 2,442,623,298 1,980,083,369 912,436,511 

- 11,830,000 2,181,940,000 1,963,508,122 1,264,432.946 

Note circulation. .-Dec. 242,547,000 36,983,253,000 37,899,776,195 35,064,119,.045 
Treasury deposits.Inc. 4,914,000 44,329,000 129,838 ,835 56,899,323 
General deposits..inc. 19,909,000 2,661,755,000 3,203,750,551 2,969,321.676 


Aug. 18 1921. 


Francs. 
3,573,501.819 
1,948 367,056 


5,521,868,875 
276,193,495 








—_- 


Aug. 21 1919. 
Gold Holdings— 








The Federal Reserve Bank statement, which was 
issued at the close of business on Thursday, was of the 
same general tenor as all other statements issued in 





recent wecks; that is, gold continues to pile up while 
the system is still reducing the volume of its obliga- 
tions. For the week under review a gain of $25,- 
000,000 in gold reserves was reported. The total of 
bills on hand is $1,554,000 or $17,000,000 less than 
a week ago and only a little more than a half of the 
total of bills outstanding last year. Earning assets 
are likewise smaller , $32,000,000, and Federal Reserve 
notes in circulation have been brought down $17,- 
000,000. As a result of this showing and despite an 
increase in deposits of $9,000,000, the ratio of reserve 
gained slightly to 65.8, against 65.0% last week. 
In the New York bank conditions are similar. An 
addition of $29,000,000 to the gold reserves is re- 
ported. Bills discounted secured by Government 
obligations fell $6,000,000, all others $13,000,000. 
Total bills on hand have been reduced $25,000,000, 
to $388,000,000. The shrinkage in this item is 
even more striking than for the twelve banks com- 
bined, since in the corresponding week of 1920, the 
volume of bills outstanding was $997 ,700,000. There 
was a decline in deposits of $2,000,000. As a result 
of this and the steady inflow of gold the bank’s 
reserve ratio advanced 2.3% to 72.2. 





Saturday’s bank statement of New York associated 
members was chiefly interesting by reason of a fur- 
ther drawing down in the item of loans and invest- 
ments, which declined $41,246,000, reducing the 
total to $4,418,252,000, or a total reduction of 
$168 ,000 ,000 since July 1 and of $694,000,000 as com- 
pared with the corresponding week of August a 
year ago. This showing is especially significant when 
taken in conjunction with the recent declines in de- 
posits. This week net demand deposits increased 
$11,231,000, but Government deposits decreased 
$15,299,000. The total of demand deposits is $3,- 
562,347 ,000, which is exclusive of Government de- 
posits of $142,080,000. In net time deposits there 
was a gain of $318,000, to $208,056,000. Other 
changes were relatively unimportant and included 
a decrease of $600,000 in cash in own vaults of mem- 
bers of the Federal Reserve Bank, to $72,370,000 
(not counted as reserve), a reduction in reserves in 
own vaults of State banks and trust companies of 
$70,000, and an increase of $366,000 in reserves kept 
in other depositories by State banks and trust com- 
panies. Member banks reduced their reserves with 
the Reserve Bank $2,739,000, and this, together with 
the expansion in deposits, caused a decrease in sur- 
plus reserves of $3,976,340, so that the total of ex- 
cess reserves now on hand is $15,803,950, against 
$19,780,290 a week earlier. The above figures for 
surplus are based on reserves above legal require- 
ments of 13% for member banks of the Federal Re- 
serve System, but not including cash in vault to the 
amount of $72,370,000 held by these member banks 
in their own vaults last Saturday. The bank state- 
ment in fuller detail will be found on a subsequent 
page of this issue. 





The local call money market did not show any real 
sign of relaxation, until the last hour of business 
Thursday afternoon, when the rates dropped from 
6 to 54%4%. This was the first recession from the 
6% level for some time. On the Stock Exchange 
514% was the prevailing rate yesterday but it was 
reported that loans were made outside as low as 5%. 
Bankers say that the greater part of money that they 
are offering just now is for the account of out-of-town 
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institutions. There has been no change in the dis- 


count rate of the New York Federal Reserve Bank, 
as had been predicted for this week. The same 
statement applies to the Bank of England rate. 
According to one cablegram from London yesterday 
an advance in that rate is looked for by some auth- 
orities rather than another reduction. The money 
market continues just about as puzzling as it has been 
for along time. The position of the Federal Reserve 
banks, as disclosed by the statements from week 
to week, is steadily strengthening. One might be 
led to think from the figures of these institutions that 
cheaper money in this country might be expected 
for an indefinite period. The simple fact is that 
it does not come. Special significance was not 
attached to the drop of % of 1% in the quotation for 
call money here late in the week. The end of the 
month is only a little more than ten days away. 
During that period increased firmness rather than 
ease would seem logical, in view of the disbursements 
that will be made on Sept. 1. Gold continues to 
pour into this country in large volume and at a rapid 
rate. Although some uneasiness was expressed in 
local banking circles over the eratic character of the 
foreign exchange market and the severe declines in 
some currencies, there was general satisfaction over 
the announcement that the German Government 
would meet its Aug. 31 reparations installment some 
days in advance of that day. It was reported that 
the payments that are to be made here have already 
been arranged. There is not much happening in 
the general business of the country having a very 
pronounced effect upon the money market one way 
or the other. 


Referring to the more detailed money rates, loans 
on call this week covered a range of 5144@6%, 
as against a flat rate of 6% a week ago. For the 
first three days, namely, Monday, Tuesday and 
Wednesday, the 6% level was maintained without 
change and all transactions were put through at this 
figure. Thursday call money, for the first time in 
nearly two weeks, eased off a trifle and the minimum 
was 516%, although the high was still 6% and re- 
newals were negotiated at this level. On Friday 
there was a further decline to 54%, which was the 
only rate quoted, being the high, low and ruling for 
the day. ‘Toward the end of the week call loans were 
placed outside of the Exchange as low as 4%%. 
Funds were in freer supply. For fixed date funds 
also the undertone was reported as easier and offer- 
ings were more plentiful, with the result that the 
range for all periods from sixty days to six months, 
after having ruled at 6@6%% in the first part of 
the week, relaxed to 6@6144%, as compared with 6% 
the previous week. In the case of call funds the 
above rates apply to mixed collateral and all-indus- 
trials alike. For time money all-industrial money, 
whenever dealt in, was quoted at about 4 of 1% 
above the rates here given. Although trading was 
still quiet, loans were put out for moderate amounts. 
The increase in the supply was said to come from 
interior institutions, as a result of liquidation in the 
stock market. 

Commercial paper rates remain at 6% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, unchanged, while names 
not so well known stand at 6@6144%, the same as 
heretofore. A fair demand was reported, but sup- 
plies of the best names continue light. 


Banks’fandj bankers’ acceptances have ruled firm, 
though without quotable change. A better inquiry 
was noted, especially toward the end of the week when 
quite liberal orders were received from corporations 
and country banks. For call loans against bankers’ 
acceptances the posted rate of the American Ac- 
ceptance Council is now 544%, against 6% last week. 
The Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve Bank 544 bid and 5% asked for 
bills running 120 days; 54%@5 for ninety days; 
514@5 for sixty days and 5144@5 for thirty days. 
Open market quotations are as follows: 


SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
Prime eligible bills : ; 544 @5 54% @5 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks- - -- ----- SE as a PI ee a TE Sits dd aman cee 5% bid 
ee Ms oc oinn cd cclcd nnn endaccien ded ouy dik olcikipale a eae 
Ineligible bank bills-- --- ei Wiad clair tp ACER Wiad tolon Gh t dh  ane se main el = co ahaecahaus wen 5% bid 





There have been no charges this week in Federal 
Reserve Bank rates. The following'is the schedule 
of rates now in effect for the various classes of paper 
at the different’ Reserve, banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT AUGUST 19 1921. 





7 
Discounted bilis maturing 
within 90 days (including 
member banks’ 15-day col-\Bankers' Agritcul- 
lateral notes) secured by—} accep- Trade jtural and 
Federal Reserve tances accep- (|live-stock 
Bank of. Treasury| Liberty Other- | disc’ted tances paper 
notes and, bonds wise Sor maturing| maturing 
cerif. of and secured | member | within |91 to 180 
indebt- Victory and banks 90 days days 
edness unsecured 


5% 5 5% 0+ a4 o% 

5% ay 5% a 5% 5% 

Philadelphia 5% 5% 5% | 5% 5% 

Cleveland 5% | 5M% 5 “y 
) 











6 
6 
4 6 
Minneapolis 6% 
Kansas City 6 
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The sterling exchange market has been more or less 
in neglect this week with attention centring chiefly 
upon the gyrations in Reichsmarks. Therefore, 
trading during the greater part of the time was dull 
and devoid of special feature, while quotations 
ranged at not far from the levels prevailing at the 
close on Friday last. Some irregularity was noted, 
however, and although fluctuations were generally 
narrow, the trend was downward. Cable quotations 
from London were heavy and almost from the start 
there was renewed selling, presumably incidental to 
reparations settlements. On Tuesday sterling rates 
broke nearly 3 cents in the pound as a result of the 
influences noted above, but trading remained in- 
active and later on part of the loss was regained in 
consequence of moderate short covering operations. 
At the extreme close profit taking sales induced a 
fractional lowering and the final quotation was 
3 653%. 

Detailed inguiry in the financial district regarding 
the foreign exchange outlook reveals the same 
diversity of views as has existed for such a pro- 
longed period, although most bankers seem to feel 
that while no really important change is likely for the 
present at least in the international monetary situa- 
tion, violent fluctuations in exchange prices are 
almost inevitable under current conditions. Despite 
relaxation at some points in the political tension 
in European affairs and a moderate increase in trade 
activity abroad, there is not apparently a great 





‘deal upon whieh te base hopes of either a rapid or 
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permanent recovery in currency values. Not a few 
financiers as well as economists look with disapproval 
upon the continued outpouring of gold from Europe 
to this country, claiming that it is draining Europe’s 
resources in no purpose since America can have no 
possible use for such vast supplies of the precious 
metal, while its presence is apt to tend eventually 
toward dangerous inflation. Moreover, little or 
no progress is being made in the way of improving the 
international credit situation. 

News that the Treasury Department contem- 
plated the calling of an international conference of 
financiers to formulate plans for the stabilization of 
foreign exchange during the Disarmament Conference 
in November came in for considerable discussion, 
though it developed subsequently that Government 
officials were not in favor of the scheme. It appears 
that while private interests advocate Government 
intervention, Washington authorities claim the 
United States cannot possibly benefit by such a 
step. , 

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was quiet and fractionally 
lower, with demand at 3 6534@3 66%, cable trans- 
fers at 3 6614 @3 6714 and sixty days at 3 60@3 60%. 
Monday’s market was a dull affair and rates conse- 
quently moved within narrow limits at almost un- 
changed levels; the range was 3 65 13-16@3 661% for 
demand, 3 66 5-16@3 67 for cable transfers and 
3 60 1-16@3 60%4 for sixty days. Weakness devel- 
oped on Tuesday and rates ran off nearly 3 cents, with 
demand at 3 6334@3 6514, cable transfers at 3 6414 
@3 6524 and sixty days at 3 58@3 59%; renewed 
selling and lower London quotations were responsi- 
ble for the slump. On Wednesday sterling failed 
to share in the improvement in marks and there was 
a further slight decline to 3 6234@3 64 1-16 for de- 
mand, 3 6314@3 64 9-16 for cable transfers and 
3 57@3 58 5-16 for sixty days; trading was inactive. 
Dulness characterized Thursday’s dealings, although 
the undertone was steady and demand was a shade 
firmer at 3 68@3 64, with cable transfers at 3 64@ 
3 65 and sixty days at 3 57@3 58. On Friday_the 
market ruled quiet but somewhat firmer; hence de- 
mand bills moved up to 3 6434@3 66, cable transfers 
to 3 64'.(¢3 66% and sixty days at 3 587%%.@3 6014. 
Closing quotations were 3 595% for sixty days, 3 653¢ 
for demand and 3 65% for cable transfers. Commer- 
cial sight bills finished at 3 6514, sixty days at 3 60, 
ninety days at 3 574%, documents for payinent (sixty 
days) at 36014 and seven-day grain bills at 3 64. 
Cotton and grain for payment closed at 3 6514. Gold 
arrivals continue heavy. The week’s receipts in- 
clude: 


22 boxes of bar gold on the Berengaria fron Southampton: 
59 boxes of bar gold on the Lapland, also from Southampton; 
20 cases of gold on the Niagara from Havre: 2 cases of gold 
on the Noordam from Rotterdam; 136 pkes. of bar gold on 
the Stockholm from Gothenburg and 44 cases of gold valued 
at $1,700,000 on the Paris from France. Smaller miscel- 
-laneous amounts from South America aid elsewhere were re- 
ceived as follows: 10 pkgs. on the Hellas from Colombia; 
43 pkgs. gold on the Vauban from Montevideo, valued at 
$1,072,900; 8 pkgs. on the Yucatan from Vera Cruz; 1 box 
gold and silver currency and 1 box white gold on the An- 
tonio Lopez from Spain; 34 cases gold and silver bullion and 
one silver bar and two gold and silver bars on the Quilpue 
from Nicaragua. Brown Bros. state that they have received 
Turkish gold and English sovereigns valued at $60,000 from 
Haifa. Consignments of the precious metal now on the way 
are numerous, among them being approximately $800,000 
from India. $250,000 from France on the Paris and the Ro- 


| 





chanbeau. Gold is also coming from Uraguay, Sweden and 
from London. A cable from Consul-General Skinner at 
London states that the British Government has agreed to 
receive shipments of gold exported by the Russian Soviet 
Government in parcels of not under 25,000 ounces, consigned 
to the Bank of England. J.P. Morgan & Co. have received 
80 cases of gold coin from the Reichsbank. It is valued at 
about $2,800,000 and is to be applied on the German repara- 
tions account. The Equitable Trust Co. has received 
word that the Rotterdam is bringing 31 boxes of gold from 
Amsterdam. The Sudbury, which brought the German 
gold for J. P. Morgan & Co., also had one consignment of 
about 3% million ounces of silver bullion, valued at about 
$2,500,000, for the International Acceptance Bank, Inc., 
and another of 135 cases, valued at 65,000,000 paper marks 
for the Equitable Trust Co. | 





Trading in the Continental exchanges was featured 
by a sensational decline in Berlin marks, which under 
heavy selling pressure broke to 1.05 for checks, a new 
low record for the current year and the lowest since 
January 1920, when the quotation was down to 1.01. 
The weakness emanated from London where Berlin 
exchange sold off to 330 to the pound sterling, as 
against a parity of 24.02, but soon spread to this 
market as a result of persistent selling by several 
large banking institutions having German con- 
nections. This, of course, was mainly in response 
to preparations for meeting reparations payments, 
but was also in some measure due to the recent 
abnormally heavy expansion in note circulation at 
the Reichsbank, which is now reported as 77,600,- 
000,000 marks, or an increase of more than 5,000,- 
000,000 marks in the past month. Trading in this 
class of currency was active and excited for a time 
and vast quantities of mark exchange changed hands 
both here and abroad; so much so that according 
to cable advices received at this centre, the Berlin 
Bourse was forced to close for a couple of days for 
the purpose of enabling members to settle up ac- 
counts. This, however, was not regarded as an 
occasion for alarm, since it is claimed that there 
has been a tremendous amount of speculation in 
both exchange and stocks on the recent decline and it 
is simply a precautionary measure to allow operators 
to fill their orders. Before the close there was a re- 
covery to 1.2034 for checks. Still another influence in 
depressing mark quotations is said to have been sales 
of marks by Western packers and grain dealers who 
are accepting marks in payment for commodities, but 
with the proviso that the mark in which payment is 
made fetch a certain stipulated amount in United 
States currency. Such transactions are said to be of 
almost daily occurrence. Mark quotations have 
been extremely erratic since the armistice, having 
been the object of more than one speculative on- 
slaught during that period. 

Apart from the activity and excitement in German 
marks, trading in Continental exchange was dull and 
the volume of business comparatively small. French 
and Belgian francs moved irregularly, with alternate 
losses and gains, and the range for the week 7.65@ 
7.811% for the former and 7.51 @ 7.61 for the latter- 
named currency. Lire, on the other hand, were 
heavy practically throughout and ruled around 
4.38 for sight bills, as against a high point of 4.54 
last week. Greek drachma, after a decline to 5.45, 
rallied and advanced to 5.60, apparently on the 
successes attending Greece’s military campaign 
against Turkish Nationalists. Exehange on the 
Central European Republics was sluggish and 
without important change. 
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The official London check rate on Paris closed at 
47.40, against 46.90 last week. In New York 
sight bills on the French centre closed at 7.73, 
against 7.8134; cable transfers 7.74, against 7.8237; 
commercial sight bills at 7.66, against 7.7934; and 
commercial sixty days 7.66, against 7.73°4 a week ago. 
Closing quotations on Antwerp francs were 7.58 for 
checks and 7.59 for cable transfers, in comparison with 
7.5934 @7.6014 the week previous. Reichsmarks fin- 
ished at 1.1714 for cheeks and 1.1814 for cable trans- 
fers, which compares with 1.21 and 1.22 last week. 
Austrian kronen, after remaining almost motionless 
during the week, closed at 00.11% for checks and 
00.1215 for cable remittances. Last week the 
close was 00.11% and 00.12%. For lire the final 
range was 4.291% for bankers’ sight bills and 4.30 for 
cable transfers, against 4.39 and 4.40 in the pre- 
ceding week. Czecho-Slovakian exchange closed 
at 1.24, against 1.25; Bucharest at 1.25, against 
1.3114; Poland at 45%, against 54%, and Finland at 
1.50, against 1.60. Greek exchange finished at 
5.55 for checks and 5.60 for cable transfers. 





In the former neutral exchanges very little ani- 
mation was discernible and rate variations were 
correspondingly limited. Guilders moved within 
narrow limits, ranging between 31.15@30.85 for 
checks, and the same is true of Swiss francs, which 
after an advance to 16.92, sagged off to 16.81. 
Scandinavian exchange displayed some irregularity, 
although here weakness in the initial dealings was 
followed later on by gains of from 20 to 30 points, 
though all on light trading. Spanish pesetas were 
firm and weak by turns and fluctuated between 
12.98 and 12.84. 

Bankers’ sight on Amsterdam finished at 31.00, 
against 31.05; cable transfers 31.05, against 31.10; 
commercial sight at 30.95, against 31.00, and com- 
mercial sixty days 30.59, against 30.64 on Friday of a 
week ago. Swiss frances closed at 16.87, for bankers’ 
sight bills and 16.89 for cable remittances. A week 
ago the close was 16.87 and 16.89. Copenhagen 
checks finished at 16.35 and cable transfers 16.40, 
as contrasted with 15.85 and 15.90. Checks on 
Sweden closed at 21.30 and cable transfers at 21.35, 
against 20.95 and 21.00, while checks on Norway 
finished at 13.00 and cable transfers 13.05, against 
12.90 and 12.95. Spanish pesetas closed at 12.94 
for checks and 12.96 for cable remittances. This 
compares with 12.95 and 12.97 the preceding week. 

As to South American exchange weakness has again 
been in evidence and Argentine rates declined to 
293 for checks, with the close 295g, and cable 
transfers 2934, which compares with 3024 and 30% 
last week. For Brazil the quotation was a small frac- 
tion firmer at 12%% for checks and 12% for cable trans- 
fers, against 12.00 and 12.124 the week previous. 
Chilian exchange finished at 10.35, against 10%<, the 
previous quotation, but Peru remains at 3.80, un- 
changed. 

Far Eastern rates were as follows: Hong Kong, 
51@51\%4, against 5134@52; Shanghai, 714%4@72, 
against 71144@71%; Yokohama, 48°94@49, against 
4814@48'%; Manila, 4814@48%4, against 48144@ 
4814; Singapore, 4234 @43 4, against 4224 @43; Bom- 
bay, 2544@254, against 2514@ 25%, and Calcutta, 
2614 @264, against 2534 @26. 





Pursuant to the requirements of Sec. 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 


Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
AUG. 12 TO AUG. 18 1921, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Monetary Uni. 





Aug. 12.j;|Aug. 13.j;Aug. 15.;Aug. 16.)|Aug. 17., Aug. 18. 





EUROPE— 


Austria, krone .001231} .00123 


.07609 


-001208 
-7549 
.0088 
.01172 


.001192 
.07527 
.0089 
-011906 


.0012 
0761 
.0089 
.0122 
.1638 
3.6656 


Bulgaria, lev 
Czecho-Slovakia, krone. -- 


England, pound 
Finland, markka 


Germany, reichsmark -.-.- 
Greece, drachma 

Holland, florin or guilder - - 
Hungary, kr 


Jugosiavia, krone 
Norway, krone. .......-- 
Poland, Polish mark 


1690 


.50025 
.6750 
49125 
.23758 
.4838 
.3073 


-4200 


.899479 
.993542 
48792 


.6679 
.1188 
{451 


S 
Hongkong, dollar 
Shanghal, tael 
Shanghai, Mexican dollar- 


899479) . 
.9933 


SOUTH AMERICA— 
Argentina, peso (gold)_-_-_- 
Brazil, milreis 
Uruguay, peso 





























The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,141,270 net in cash as a result of the cur- 
rency movements for the week ending Aug. 18. 
Their receipts from the interior have aggregated 
$7,145,570, while the shipments have reached $1,- 
004,500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS 
INSTITUTIONS. 


BY NEW YORK BANKING 





Week ending Aug. 18. Into 


Banks. 


Gain or Loss 
to Banks. 


Out of 
Banks. 


Banks’ interior movement 














$7,145,570! $1.004.300/Gain $6,141,279 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL 
AT CLEARING HOUSE. 


RESERVE BANK 





~~‘ 
Monday, 
Aug. 15. 


— wr 


Saturday, 
Aug. 13. 


et ee eee 


‘Tuesday, |\Wednesd’y,| Thursday, 
Aug. 16. | Aug. 17. | Aug. 18. 


em me ee ee eee eee —- 


Friday, 
Aug. 19. 


Aggregae 
for Week. 





~ 


x $ s ~ $s ‘ s 
39.200 ,600! 58,800 ,000!39 ,400 ,000] 48, 100,000! 47,200 ,000'40, 100,000] Cr. 272,800,000 























The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 
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Aug. 18 1921. Aug. 19 1920. 


Banks of al — ae oe —--——-—| 
| Gold. 1 Stloer. | Total. 

—_———— — aeneeene . “a . 
| £ | £ | £ £ £ ae 
1128,407,080, '128 ,407,080/ 123,081,476 . -|123,081,476 
France a__}142.940,073) 11,040,000) 153,980 ,073)\ 144,470,442 10,160,000 154,630 542 
Germany -| 54,577,700) 604,250) 55,181,950) 54,579,550 347,200) 54,926,750 
Aus.-Hun | 10,944,000} 2,369,000) 13,313,000) 10,944,000) 2,369,000, 13,615,000 
Spain | 99,744,009) 24,929,000)124,673,000) 98,096,000 24,065,000 122,164,000 
Italy. .__.| 33,141,000) 3,001,000) 36,142.000) 32,191,000, 2,999,000) 35,190,000 
Nether!'ds.| 50,497,000, 899,000) 51,396,000) 53,018,000, 1,298,000 54,516,000 
Nat. Belg_| 10,663,000, 1,606,000) 12,269,000) 10,660,000; 1,075,006 ,735,000 
Switz’land| 21,778,000; 4,428,000) 26,206,000, 21,687,000) 3,609,000 
Sweden___| 15,838,000 | 15,838,000 14,516,000 

Denmark _| 12,645,000 12,552,000) 12,658 OO 
Norway __| 8,115,000 $.115,000| 8,187,060 


~" 


Tota! 


Gold. 


ee —— 


England 


206 OOD 143.000 12,801,060 
187,000 


' ™ — = = ——_ 
Total weeki589,290.853) 49,082,2501538 373, 102) 584,048,36* 
Prev. week|588 939,693 49,211.3501638,151,043'583,724,164 


16.068 200) 530,156,568 
16 059.700629, 7583 864 





a Gold holdings of the Bank of France this year are exclusive of £77,934 682 
held abroad. 





WHAT SHALL WE DO WITH OUR 
MILLIONAIRES? 

A book has recently been published advocating 
the “limitation of fortunes, especially those for- 
tunes in possession of heirs,” and an amendment 
to the Constitution is suggested to accomplish this 
purpose. There is nothing new about the proposal. 
It has long been a common thing to hear men say: 
“Oh, I believe no man should be allowed to accumu- 
late over a hundred thousand dollars’—or some 
such sum far short of a million. No consideration, 
usually, is given by the ordinary advocate to the 
effect of such a policy on our economic advance. 
In truth—it is a mere sentiment induced through 
the common clamor against the imagined evils of 
concentrated wealth “in the hands of the few.” All 
sorts of estimates would appear as to what a “man 
ought to have.” And there is complete disregard of 
the fact that an equal division would leave all men 
“noor.” 

Just why death, which usually provides for some 
sort of division of fortunes, should be singled out 
for the period at point at which further accumula- 
tion should cease, and heirs be deprived of legacies 
above a certain sum, we do not know. Nor do we 
know where the surplus could go unless to the 
State. In this event we would establish a form of 
socialism—and the confiscation of unusual sums by 
heavy inheritance taxes is already tending in that 
direction. We discern, however, one gratifying ad- 
mission in this suggestion to amend the Constitu 
tion, and this is that under our present form of Gov 
ernment a man has the right to have and to hold all 
the property, wealth, the “millions,” he may acquire 
by his own exertions in the field of free business. 
Bolshevists in Russia are ready for seizure willy 
nilly. 

Now, it is our belief that there are few men who 
would not like to be millionaires. There are some 
who would dread the responsibility of caring for so 
large an ownership. Many would be satisfied with 
less; though few would refuse to have more if hon- 
estly acquired. And very, very many men are con- 
vinced they cannot acquire such a property, for 
divers reasons—lack of opportunity, lack of ability, 
lack of courage in enterprise. But a “million” is 
set as a goal that represents practically the acme 
of independence—a sum at which personal enjoy- 
ment of life must be at its full. And since it is so 
far beyond the hope of the majority, it has come to 
be set forth as an attainment which prevents the 
poor from rising—an evil in itself—one that should 
be abolished. 

Time and again it is shown in rebuttal that this 
million is not in money, but in capital, and this capi- 
tal invested in going enterprises that employ labor 
and afford opportunity. It is rehearsed over and 
over that the little properties added to the big, by 





means of corporate stocks, afford us great indus- 
tries we could not otherwise possess. It is repeated 
and re-repeated that there is really no point at 
which in safeguarding ambition accumulation can 
stop—and that the man with fifty thousand dollars 
would want the hundred thousand man to stop at 
his station. But all this does not seem to stop men 
from holding up the millionaire as a type to be pro- 
hibited by law. From “shirt-sleeves to shirt-sleeves” 
impresses them not—they just know that no man 
should be allowed to accumulate such a sum. 

Funny, isn’t it, that there should be a law to pre- 
vent men from doing what so few are ever liable to 
do? All these undeveloped resources of ours for 
the next generation to exploit, all the past progress 
we have made, where every man had and has his 
“chance,” and yet “the millionaires” are the great- 
est danger to civilization we have! When the pres- 
ent crop dies confiscate their fortunes—and amend 
the Constitution so that no more of them can ever 
infest the country! Is there any envy in this senti- 
ment against the accumulation of great wealth— 
that like a small secret voice whispers, “if you have 
a million I ought to have one also? And since I 
have no hope, you should be deprived of oppor- 
tunity—or, if some of us must be poor let us all be 
poor together ?” 

Really, how could we ever have banks, factories, 
mines, railroads, unless there were somewhere some 
large accumulations of capital? If all had equal 
possessions mathematics sufficiently proves they 
must be small—and so small they could not be read- 
ily combined. Pass by the dead level of society 
wherein everybody is poor, by comparison with 
these “few” millionaires, the utter lack of author- 
ity in business undertakings, the apathy and hope- 
lessness of men (and women, now) condemned to 
poverty, how could we institute and operate our in- 
stitutions and industries? And for that matter, 
how could a mythical State under Socialism do so? 
Why, then, allow this fantasy of equal property 
accumulation longer to poison our minds? 

Oh, but these “few” millionaires control the lives 
and destinies of the people! Well, suppose this 
were true, though it is not. Millionaires die, but 
their “millions” do not. And not one of these rich 
men but has investments in many stock concerns. 
They know enough of the uncertainty of million- 
aires holding on to their invested millions not to 
carry all their eggs in one basket. But the poor 
millionaires of yesterday receive no consideration 
by those who would pull down what is really a 
house of cards—namely great wealth! Why, these 
millionaires do not control even the saving and per- 
petuity of their fortunes. They are just plain men, 
we may concede ability, leaving out luck, who, ad- 
venturing to “make money” in the midst of inter- 
acting, self-operating commercial forces, have won, 
and must continue to operate or lose! 








THE SPIRIT OF ECONOMY. 

While Congress is wrestling with the problem of 
lowering taxes it is pertinent to ask how far the 
people themselves exhibit a spirit of economy. We 
do not refer to the matter of personal saving. That 
is being forced upon many by the course of events, 
by conditions that cannot be escaped. But are the 
people of this country willing to forego for a time 
certain “improvements,” so-called, that cost money? 
Let us say, broadly, that we need “better roads.” 
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Can we “get along” without them until we can more 
easily appropriate funds to build them? Let us say 
we need “water-ways”; is this the time to expend 
vast sums to secure them? We approve, in general, 
the principle and policy involved in certain gigantic 
plans, but can we not wait a more opportune time, 
husbanding our resources? 

The popular desire, in certain classes, for Utopia 
may be scotched, but is it killed? The high cost of 
living may slowly recede in certain productive in- 
dustries, but is the clamor for Governmental help 
stilled? There is believed to be a demand for the 
lessening of expenditures for war, but does it take 
any definite form? We talk “economy” very loudly, 
but we think intensively upon “prosperity” that is 
to come through vast new works we have no money 
to exploit. Have we really the true spirit of econ- 
omy? On analysis it is much to be doubted. What 
does the individual do when the money is gone? 
Plainly, he must “do without.” Just what as a 
people are we willing to “do without”—that can 
by any manner of means be procured by Govern- 
ment? 

Suppose we agree that our boasted “progress” 
Shall halt for a few years, what would it mean to 
us? In the first place, it would mean more work 
for less pay. Enterprise, or business, if you will, 
would become more stable, because capital would 
seek the largest production at the least outlay. And 
wages would become more certain, because the cost 
of the use of capital would be reduced and could 
be more intensively applied. Larger production at 
less cost would lower prices. The hysteria of sud- 
den riches would correspondingly disappear. We 
would simply meet conditions with sounder minds 
and braver hearts. But while we continue to want 
the most and best of everything, by reason of a 
feverish activity to “forge ahead,” there is no chance 
for conservatism to work its will. 

It is a fact that the burdens of the war are 
fastened upon us. We cannot escape them. Put- 
ting the very best side possible upon it, we must be 
willing to take some “chance” on peace if we are to 
practice it—and we cannot practice it without faith 
in ourselves, and hope in and for humanity. Nor 
can we “economize” in this ample field until we do 
have and cultivate faith and hope. No one will dis- 
pute that here is our present great opportunity. 
But of what use to demand of Congress reduction 
in outlay for army and navy while we continue to 
talk ultra-preparedness? But even were this done, 
can we expect to proceed with a brass band on the 
highway of “better times,” as if we were going to a 
picnic? 

We cannot reach the true spirit of economy as a 
people until we are content to live on the plane of 
the “simple life.” You may say this is pleading 
for a reduction in the volume of business. In one 
sense this 1s true. In a more important one it 1s 
not. It does force us to do without many luxuries. 
This increases the output of essentials. It results 
in transforming luxuries into taxes. When we have 
our full of essentials, without feeling the burdens 
of taxation, we are stable and prosperous. The in- 
crease of capital becomes certain in proportion to 
our constancy in work and trade. Time works its 
cure. We do not pay high rates to engage in ex- 
tensions that often carry “business” into fields of 
loss. Sufficient unto the day is the economy there- 
of. 





Summed up in a single statement, the true spirit 
of economy demands that the American people must 
have more self-reliance, must show less dependence 
upon Government, before we can expect or procure 
national economy. Take the matter home to any 
class, any industry, any single “business.” Are we 
willing to respond to tax-need by holding our ef- 
forts down to essentials, down to needed service; 
willing to work harder that we may produce more 
at less cost; willing to refrain from doubtful profits 
to insure fixed ones; willing to think economy for 
the Government as well as talk it? Can we eat our 
cake and have it? Can we conquer the world on 
an empty treasury? 








SCHEMES TO PUT UNITED STATES BONDS 
TO PAR. 

It is of course not desirable that Liberty bonds 
should be at a discount, and on Tuesday Congress- 
man Herrick of Oklahoma introduced a bill provid- 
ing that any holder of a Liberty bond or a United 
States Certificate of Indebtedness shall receive the 
full face amount in currency on presentation. The 
first objection to this is that the Treasury has not 
the funds to carry it out, and it is not many weeks 
since the cash bonus scheme was with some diffi- 
culty halted for the present by a grim statement of 
the financial labors which will come before the 
Treasury within the next few years. Of course no 
action will be taken on Mr. Herrick’s proposal, and 
it will be speedily forgotten, but his is not the first 
wild thing of the kind, for in February of 1918 Con- 
eressman Cordell Hull, then a member of the House 
Ways and Means Committee, and the putative au- 
thor of the income tax law of 1913, introduced a bill 
for keeping Liberty bonds at par by setting aside a 
fund equal to 1% of the bonds already authorized 
and issued, but not to exceed 60 millions, to be used 
in purchasing in the open market and canceling the 
bonds “whenever the market price of such bonds 
falls below: the issue price.” 

“Tf the true value of these bonds,” then said Mr. 
Hull, “were less than the issue price, in the light of 
conditions present and prospective, the proposed 
legislation to prevent depreciation would not be so 
fully justified; the truth is, however, that in point 
of safety and a fair return on the investment there 
is not a more desirable investment anywhere to-day 
than these bonds, when the tax-exemption privileges 
are considered.” True enough, yet the bonds are 
lower in market now than they were then, and what 
is deemed “desirable” depends on many factors. 
The Victory issues are higher than the Liberties, 
because of a better interest rate and of their near- 
maturity date; the same is true of the temporary 
certificates. An issue of 6s by the city of Paris, 
maturing October 15 next, has sold in small lots of 
late at a point or so under par, although nobody 
doubts that they will be met; presumably, some 
holders want immediate cash so much that they are 
willing to take a slight cut. Many considerations 
other than the faith in redemption at maturity en- 
ter into the market price of securities, and “desira- 
bility” has many qualifications in the circum- 
stances and minds of sellers and buyers. 

If any direct statutory intervention could put up 
the price of Liberty bonds that might be accom- 
plished forthwith by the other part of Mr. Herrick’s 
proposition, whereby any person or corporation of- 
fering to sell the bonds for anything under par shall 
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be liable to a fine up to $10,000 for each offense. 
Incidentally, one might inquire why there should 
not be a like prohibition of offering to buy at any 
discount, since offers to buy and offers to sell are 
alike temptations to do an assumed wrong. But 
Mr. Herrick is not the first to offer foolish proposi- 
tions to this desirable end, for in August of 1917 a 
bill actually appeared in the House proposing to 
make it unlawful for the head of any Executive de- 
partment, or for any Congressman, to buy or own 
Liberty bonds. In explanation of this queer pro- 
posal, the introducer said he assumed that most 
Congressmen had patriotically bought some of the 
bonds, as private citizens had done, but inasmuch 
as they were convertible into any later issue bear- 
ing a higher rate and such a rate was expected, 
Congressmen might have to vote on a matter in 
which they were personally interested, and this 
would embarrass them, would it not? And early in 
1918 there was an almost unnoticed news dispatch 
from Washington, consisting of a single brief sen- 
tence: “Compulsory purchase of Liberty bonds by 
property owners, with the alternative of a pro rata 
tax on all property to be levied at the time of each 
loan, is provided in a bill introduced in the House 
to-day by Representative Green of Iowa.” 

The limit to the foolishness and childishness of 
proposed legislation still seems undiscovered, and 
the lesson of the attempt, more than fifty years 
ago, to legislate the gold premium out of existence, 
seems to have been long ago forgotten. The huge 
volume of the Liberty bonds, notwithstanding the 
unquestioned certainty that they will be met at 
maturity and will gradually rise to par as their 
dates draw near, is one reason why they are de- 
pressed now, but only one reason, the competition 


of other issues at higher rates and the almost profli- 
gate handling of Governmental finances in the past 
being prominent among the others. 

Congressmen who really desire to help appreciate 
the public credit (and with that to improve the 
credit of many other securities than Governmental) 
have a clear path before them to take and adhere 


to. Dismiss to oblivion such reckless schemes as 
that of a cash bonus; reduce taxation; as indispen- 
sable to that reduction cut and cut and still cut 
down expenses; turn the greater part of the army 
of tax-eaters into producers; bring business sense 
and business responsibility into all operations of 
Government. Then let Government leave private 
business more alone, while it heals itself. 








THE ERIE AND OUTSIDE REPAIR SHOPS. 


The labor problem, as respects transportation es- 
pecially, had a new angle of view presented to pub- 
lic consideration by the action of the Erie in 
Marion, Ohio, when the Railway Service Company 
‘took over, on Monday, the operation of the com- 
pany’s shops and roundhouse in that city. The new 
company takes a lease of the Erie’s property here- 
tofore used for repair purposes, and undertakes to 
do all repair and like work heretofore done there by 
the road’s own employees. The former workers are 
offered continuance of employment on the former 
terms, and they are promised “fair treatment in 
accordance with the practice of the extensive mann- 
facturing concerns of Marion.” 

To the men this appears to mean, and according 
to the prevalent practice in Marion it naturally 
appears to mean, the open shop; but it also means, 





as the men see it, an attempt to escape what they 
think the friendly but what to the outsider really 
looks more like a malign influence of the Labor 
Board. A request has been sent to the head of the 
railway workers’ department of the Federation of 
Labor that he obtain from the Board a definition of 
the status of Erie employees who do not accept 
employment with the new company. The Board, it 
is announced, promptly took notice of the matter, 
apparently admitting that it does not clearly come 
under the Board’s jurisdiction, according to the 
Transportation Act, but dropping a hint that if any 
disposition to follow this line of escape is shown by 
railroads generally it may attempt to intervene. 
But President Underwood disclaims any thought 
of undertaking private operation, saying that about 
600 out of the 1,400 normal shop force have de- 
clined to continue employment under existing rules 
as to physical examinations and necessary occa- 
sional work on Sundays and holidays, so that when 
an association of business men in Marion voluntar- 
ily offered to undertake the work the assistance 
was gladly accepted. 

Any power of intervention in such a contingency 
would apparently be discoverable only by an exer- 
cise of inferential interpretation akin to that which, 
in some cases already pointed out by the “Chroni- 
cle,” has been lately applied to the Federal Consti- 
tution. The company which takes over the Erie’s 
repair work in Marion is not a carrier in any sense, 
and the Transportation Act aims at and deals with 
common carriers alone. If it were said that repair 
work is an indispensable adjunct to common car- 
rying, that is quite true, but building locomotives 
and cars and making steel rails are equally essen- 
tial to it, and the list might be extended farther; if 
whatever is closely related to transportation can 
be drawn under the cover of a law which clearly 
did.not foresee or intend anything of such sort, 
where on earth should the impassable line be found ? 

This question, however, need not be answered 
now; it can wait. The Service Company is organ- 
ized by local manufacturers and business men, 
many of them already in the membership of the 
Marion Employers’ Association, a body where the 
open shop is held to be the only safe and the ulti- 
mately destined rule of industrial work, and it is 
not reasonably possible to suspect them of anything 
more or less than a desire to get necessary work 
done on a feasible basis. The road’s management 
puts this very tersely and admirably when it says 
that it has long held the belief that “the most favor- 
able results to both the railroad and the community 
it serves can be best obtained by the fullest co-op- 
eration and amalgamation of interests as far as 
possible.” If this be deemed a mere generalization 
to which nobody can object, how of the following 
remark that the road “recognizes that its duty to 
the public and the communities along its line is that 
of furnishing transportation, and that all the ener- 
gies of its employees and officers should be direct- 
ed, as far as possible, solely to this end”? 

Certainly nothing can be more indisputable, more 
fundamental, and more ridiculously simple as well, 
than this. The sole duty of a common carrier is to 
carry. The part of a railroad begins and ends with 
“furnishing transportation.” It must employ labor, 
it must purchase and replace material, it must pay 
wages, it must do any and every act which forms a 
part of this service; but it does not itself exist in 
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order to furnish employment or pay anybody a liv- 
ing wage. Heretofore we have been talked, and 
threatened, and frightened, into forgetting what 
railroads are for. All through that long and mis- 
erable course of ostensible arbitration of the regu. 
larly recurring demand of employees for more wage, 
the arbitrators put aside, as at once aliunde and 
ultra vires, the two questions whether the roads 
could afford to pay any more and whether the cur-. 
rent wage rate were not as high as the general in- 
dustrial market warranted, and considered what the 
men “ought” to have. Railroads are no more an 
instrumentality for keeping up the wages of labor 
than insurance companies are organizations for sup- 
plying housing to the peopie. It would clarify our 
minds considerably if we would dismiss collateral 
and incidental uses and concentrate upon the pur- 
poses for which carrying and insurance corpora- 
tions are formed and exist. 

How the Labor Board will attempt to deal with 
this plan of “outside repair shops” (not an abso- 
lutely new thing, by the way), and whether any evi- 
dence will be suspected of “a concerted plan” by 
which to slip in some degree from the control of the 
Board need not be considered now. Yet does not 
this suggest anew the unnatural and mischievous 
tendency of all attempts at Governmental or ont- 
side intervention in industrial disputes, especially 
of that worst form of the evil, the attempt to regn- 
late such matters from one central authority? A 
referee or arbitrator, voluntarily accepted by the 
parties to a dispute and chosen by them, is a famil- 
iar and feasible instrument for avoiding trials in 
court; to set up an outside body to which the parties 
to disputes must go, and to which either contestant 
may drag the other, is a quite different matter. 








WARNING AGAINST TAX EVASION—TAX 
REDUCTION THE SOVEREIGN REMEDY. 


Probably the general public hardly noticed a re- 
cent Washington press item concerning income tax 
“experts,” yet there is really a warning suggestion 
in it as to the defectiveness of what is miscalled a 
“system” of taxation in this country. The dispatch 
said that the newly inducted Internal Revenue Com- 
missioner, Mr. Blair, had issued a warning against 
“fake” experts on that subject. Seeing revised leg- 
islation in immediate prospect, he thinks these pro- 
fessed experts, if they adhere to their practice in the 
past, are preparing to offer to taxpayers advice on 
making up their next tax returns, and so he deems 
a warning to be timely and proper. The evils re- 
sulting from the activity of these practitioners must 
and will be stamped out, he avers. “Persons who 
knowingly offer advice or suggestions by which the 
income tax law may be evaded, and which eventually 
lead the taxpayer into difficulties with the Govern- 
ment will be dealt with in accordance with the ex- 
treme penalties provided by law.” During the last 
30 days, he added, over forty attorneys and agents 
for taxpayers had been disbarred from practice be- 
fore the Treasury; a new system of enrollment for 
such practice has been adopted, and all applicants 
must satisfy a committee as to their ability to ren- 
der to their clients any valuable service; persons 
appearing for claimants must also produce a power. 
of-attorney from their principals. 

This last-named requirement is ordinary and 
proper, for proof of authority to appear in the case 
is a just preliminary; but whether the agent is ¢a- 





pable of rendering the principal any real service is 
for the principal’s own determination, and this pro- 
posed inquiry into qualifications resembles the cate- 
chising of an applicant for a license to act as broker 
in insurance as to his ability to handle that subject 
so as to benefit anybody. In that matter, as in this 
of tax-collecting, even a benevolent intervention 
may be pushed too far, since everybody must be 
allowed the right to select his own lawyer, provided 
the person employed has not been disbarred for 
proven misconduct in the past. 

Stories appear in the newspapers about tax-dodg- 
ing. These are usually vague generalizations, but 
we are told that vast sums are lost to the revenue 
and the Treasury is periodically just ready to begin 
a great “drive” by which the delinquents will be 
rounded up and duly squeezed, all this stuff being 
greedily received and unhesitatingly believed by 
the large number of persons to whom the alleged 
misconduct of the rich seems to be a large cause 
of the world’s troubles. The tone of this announce- 
ment from the official whose part it is to collect in- 
come taxes carries the implication that persons of 
large incomes are dodging their just share of tax 
and are hiring agents of keen wits and dull con- 
sciences to teach them how to do it safely. Such an 
implication, however, is plainly unwarranted. 
When a man emplovs a lawyer to draw his will, or 
to prepare or pass upon a mortgage or some other 
business instrument, it is not to be inferred that he 
means to defraud somebody, but that he wants aid 
in complying with statute and carrving ont his own 
intentions without hazard of interference; men em- 
ploy lawyers, as they employ physicians, that they 
may have experienced advice on specialties. More- 
over, a large individual or corporate taxpayer can- 
not afford to spend time upon details, or to do per- 
sonally what another can be set to do; on the very 
considerable task of making out income tax returns, 
lawyers (or professional accountants) are employed 
for the same reason that stenographers and private 
secretaries are employed, and the intent is presum- 
ably innocent in all these cases alike. 

The truth most essential in this matter (and the 
truth we wish to especially press home) is that such 
announcements as this from the collecting agency 
are really a very strong indictment of the income 
tax as we have it. A moderate, simple, and just tax 
scheme, expressed in an intelligent and easily com- 
prehended manner, would neither offer temptation 
and opportunity for dodging\nor require so much 
expert counsel in order to be sure of not robbing 
one’s self by failing to note or understand the al- 
lowed exemptions, and, on the other hand, to be sure 
of not unwittingly becoming subject to heavy pen- 
alties. It might be an interesting inquiry (were it 
practicable) how many “Chronicle” readers have 
ever read the income tax law from start to 
finish, and how many of those who have read 
it conceived that they quite understood it, or even 
how many did not cast it aside with a half-fear lest 
further poring over it might unsettle the intellect. 
As a piece of unjust, involved, verbose and unintel- 
ligible statutory chowder, it is certainly the most 
triumphant success of our day. If its authors had 
deliberately intended to make it difficult of com- 
prehension and provocative of just wrath, they could 
hardly have more skillfully done their work. Did 
they know what they meant to exact? Does any- 
body know now? Of course, every tax return thet 
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has been filed has been made on an assumption that 
the party had somehow gone through the mess and 
reached the end; but that is only assumption, and 
to expect general concurrence as to any except the 
simplest cases would be like expecting the doctors 
to agree on the cause and the cure of rheumatism. 

If this seems like unjust or flippant criticism, re- 
member that when this law was first enacted there 
came almost a flood of pamphlets, carefully com- 
piled and with the most helpful intentions, from 
various financial institutions and large investment 
firms, containing digests and summaries of the 
meaning and also the complete text of the law. The 
number of these offered aids proves the occasion 
for them, and still more elaborate treatises were 
published. Before us is an advertisement of one of 
these, a 1,600-page manual, entitled, “Income Tax 
Procedure 1920, Excess Profits Tax Procedure,” the 
author being an attorney and a public accountant. 
As a special point, he announced that his work cov- 
ered both the Federal and the New York tax, with 
“tables for working out both returns together.” It 
was “definite, specific advice in plain English,” and 
it was complete in two volumes for the low price of 
$9. Was this offered counsel presumably intended 
to teach rich persons how to wriggle out of the mess 
without being caught and duly scalded? 

The lately retired Collector of Internal Revenue, 
“Big Bill” Edwards, once told the newspaper men 
(so they said) that some business men, to his knowl- 
edge, had got aid from their wives in making out 
their tax returns, which was, of course, not necessar- 
ily an unwise thing to do. More remarkable was 


the story he told of one wealthy surtax target, who 
made out a schedule of his gross income by items, 
then inclosed this, together with a check signed in 


blank, with a line to the effect that he could not fix 
up the thing, and he wished the Collector would do 
it for him and then fill out and deposit the check 
and it would be honored for whatever amount was 
called for. Was this a bit of sarcasm on the rich 
man’s part, or a confession that he was not an ex- 
pert at every mundane problem, or just the result 
of a wish to get rid of the whole matter in the quick- 
est and easiest manner? Perhaps a mixture of all 
three, but the story is not incredible. For, while we 
know that responsible business men do not issue 
checks signed in blank, is not this income tax, when 
one seriously reflects upon it, practically equivalent 
to demanding that all persons bad enough to have 
taxable incomes shall do exactly that thing? To 
tell the citizen to sign a blank check and mail it, for 
filling out in the tax office, and to claim and exer. 
cise the power to take any or all of the income of 
every citizen, are not essentially unlike. To thrust 
a hand into the pocket and extract a man’s wallet, 
and to compel him to extract it and turn it over 
with his own hand, differ in regularity and cour- 
tesy of procedure, but the wallet is taken in either 
case. 

About four years ago the highest court of North 
Daktota, in an action involving inheritance taxes, 
announced the extreme doctrine that no relative or 
legatee has any vested interest in the property left 
by a deceased person, but that everything rightfully 
reverts to the State; “the heirs,” said this decision, 
“are purely donees, and take by the bounty of the 
State,” so that they should gratefully receive and 
never utter a whimper of complaint. Similarly, our 
income tax laws seem to assume that all incomes 
belong to the nation and whatever Government re- 
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frains from taking is by an exercise of grace. Fig- 
ures of the 1919 tax, now published, do not contro- 
vert this, for 65 especially nefarious persons con- 
fessed to incomes of a million or more, of which Gov- 
ernment “gave” them something over one-third, re- 
taining a little over 99 out of a total of about 152% 
millions. Now if this 99 millions had been thus 
diverted from yachts and other luxurious superflui- 
ties, the net effect upon the country’s industries and 
welfare would have been less bad than it really was; 
but the unhappy fact is that this money is mainly 
just so much capital forcibly withheld from invest- 
ment in production and trade instruments, so that 
it is not merely taken, it is largely and in a multi- 
plying sense wasted. The same is true, on a smaller 
scale, of the taking from other incomes, down to the 
smallest which are touched. The number of per- 
sonal returns filed was only 5,332,760, but the over- 
whelming majority of the people make a very hurt- 
ful mistake in assuming that the “rich” pay it all 
and they themselves are not hit, so they can chuckle 
in satisfaction over it. Their satisfaction is unsta- 
bly based on ignorance of the fact that taxes dif.- 
fuse themselves and are re-collected again and again, 
of the whole mass of consumers, this being most true 
of taxes which largely go off into wastes, as in sup- 
porting an army of place-holders who chiefly hold 
down desk-lids and go out to lunch. The per capita 
net income in this State, according to the enumer- 
ated population in 1920, was $330.89, and it is a 
hard and fundamental fact that every one of those 
mathematical net incomes bore some share in the 
taxes gathered and again scattered. 

Now we talk dislike of taxation, but we do not act 
it. We squirm and squeal when the thrust reaches 
us, but we do not resist and resent it. We look on, 
like unconcerned spectators at a play, when a possi- 
ble half-dozen billions more as a bonus is talked of 
in a Senate some of whose members say that will 
not mean any felt additional tax, as if it were to be 
vathered out of the breezes or the dew. We receive 
with half-amused incredulity the accounts of the 
efforts now being made in Washington for real re- 
trenchment, but we do not openly second them. Tax 
reduction is impossible without reducing the squan- 
der, but we act as if we did not believe it or were 
not interested enough to keep it in mind and be in- 
fluenced by it. We wait to see whether Congress- 
men will really cut down taxation, and how they 
will manage to do it; we do not tell Congress that 
it must be done somehow. As well expect to go out, 
uncovered, into the rain and not be wetted as to 
permit expenditures to continue on the present scale 
and then expect lighter taxes. Yet we wait upon 
Congressional action, when we should send a per- 
emptory order for action—for less idle talk and im- 
practicable proposition and some definite procedure 
for reducing expenses and reducing them not by a 
few paltry millions, but by the billions. 

Unpleasant experience is the world’s best teacher, 
and burdensome taxation ought to cure itself by 
moving its subjects. Is it to prove so, or not? Will 
the country awake, bestir itself, and issue a man- 
date which will be self-interpreting? 











IS AMERICA GOING UP OR DOWN? 
There is an optimism that is supreme folly; it is 
that which refuses to look facts in the face. And 
there is a pessimism that may inspire; it is the so- 
called “pessimism” that demands attention to exist- 
ing evils. 
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The “tides in the affairs of men” are unquestion- 
ably running heavily to-day, and cross-currents are 
many and strong. Drifting is easy and easily jus- 
tified, even for communities and States. Great na- 
tions and highly developed civilizations have risen 
and fallen and disappeared; and there is no reason 
to think that the experience has ended, or that the 
human forces then operating have ceased to exist, 
or have lost their power. 

It has been the habit of historical students to 
regard these forces as chiefly biological and eco- 
nomic, and many interesting facts have been 
brought to light, though their conclusions have not 
been held convincing. To-day wider and more satis- 
fying knowledge is sought in anthropological lines; 
and already we have a group of valuable studies of 
the forces to be found in humanity itself which are 
universal and permanent, and which are more im- 
mediately effective in the history of the race than 
those forces which have hitherto been made promi- 
nent. The results have been recently presented in 
a course of lectures given in the Lowell Institute of 
Boston by Prof.William McDougall of Harvard, and 
are now gathered in a volume entitled “Is America 
Safe for Democracy?” published by Scribner. 

While recognizing the importance of certain bio- 
logical facts, like the principles of physical hered- 
ity, and what has been adduced by the students of 
political, economic or social science, he finds that 
“the social stratification which exists to-day in in- 
dustrial communities is positively correlated with a 
corresponding stratification of innate moral and in- 
tellectual quality,” or, in other words, a far larger 
number of persons with superior natural endow- 
ments is contained in the higher strata of humanity 
than in the lower. A truth sufficiently obvious, but 
in its national significance little understood. 


Much has been made of the leading characteris- 
tics of certain great races, and the influence of the 
distinctive traits of the three groups into which 
those who have settled Europe are divided, the Nor- 
dic, the Alpine, and the Mediterranean, is readily 
traced both in their history and the various result- 


ing populations. But these groups are more or less 
composite, and no one of them gives evidence of 
power to perpetuate the institutions or the social 
status it has produced. Whatever forces have cre- 
ated the great civilization in which we live the ques- 
tion is, Will it endure; and is it ascending or de- 
clining? 

Our author holds that the answer is to be sought 
in the character of the institutions which a nation 
possesses, in which the innate mental qualities of the 
people are revealed, and in the use which at any 
given time the people make of them. These institu- 
tions in our modern civilization are the family, the 
right of property, individual liberty in the organ- 
ized state, the rule of law, with the practice of mor- 
ality and the recognition of religion in worship 
and the ordering of,life. These with the customs 
and habits connected with them constitute the 
means and the materials with which our civilization 
has been created. They are the mores, upon which 
Prof. Sumner of Yale used to lay such stress as the 
basic materials of society. 

Human nature, that is the sum of the various in- 
nate impulses and desires which called these insti- 
tutions and habits into being, does not change, and 
belongs to the race. The biologists consider it 
proved that the great instincts common to most of 





the higher animals were evolved long before moun- 
tain ranges such as the Alps assumed their pres- 
ent form; and they may well survive when all the 
mountains that we know shall have worn away. 
The higher elements which appear in man are cer- 
tainly as enduring. Early descriptions of the moral 
qualities of the inhabitants of Europe, the Gauls, 
for instance, which have come down to us from 
Tacitus, Cesar and others, correspond to the pecu- 
liarities which mark them now, and have played 
their parts in determining the forms of their art, 
their customs and their institutions. 

The progress of the race and the existence of civi- 
lization depend upon the preservation of this insti- 
tutional inheritance and, more particularly, upon 
the continuing strength of the moral and mental 
qualities of the men to whom they belong. As the 
larger proportion of men so endowed will be found 
in the upper strata of society the future is in their 
hands. Individuals will continually arise in the 
lower strata with exceptional native endowment 
who will consequently pass up into the class of the 
leaders. The function of the community will be 
always to provide every facility for such exceptional 
individuals; but its chief concern must be to see 
that the number of special groups who may be ex- 
pected to be born with the native gifts which make 
them capable to become the leaders and teachers 
and inspirers of the community, not only does not 
diminish in the increase of the population, but that 
they appreciate their responsibility and fit them- 
selves for their task. 

Just here is where the situation arises which 
marks our peril to-day. It is so real that our au- 
thor opens his book with this sentence: “As I 
watch the American nation speeding gaily, with in- 
vincible optimism, down the road to destruction, I 
seem to be contemplating the greatest tragedy in the 
history of mankind.” 

The justification of this statement is the purpose 
of his book. It lies in two directions; the men and 
women upon whom the responsibility rests are not 
fulfilling their task; and meanwhile their number 
proportional to the growth of the population is 
rapidly diminishing. The wide diffusion of wealth, 
the growth of luxury and the breaking up of estab- 
lished habits, with the recklessness incident to the 
war, have spread a spirit of irresponsibility. While 
in connection with the increase of luxury the devel- 
opment of the physical sciences which has brought 
to man’s use innumerable newly mastered forces of 
nature available for his advantage, and the growing 
complexity of modern life combine to absorb the 
attention of successful men and make them indif- 
ferent to the welfare of the State. To succeed, thay 
say, their business must have all their time. The 
character of the public men who find it so easy to 
win control and perpetuate themselves in office is 
an illustration; and the confusion in the minds of 
the public as to what ought or ought not to be tol- 
erated in the customs of society as it exists to-day 
is another. 

Even more important, if that is possible, is the 
feeble birth-rate among the well-to-do and the well 
educated, compared with the fecundity of the less 
favored groups. Here the facts are presented in 
eloquent tables and in convincing variety and ex- 
tent. We can only give a few. 

We start with the fact that no one can as yet fully 
appreciate the terrible destruction wrought by the 
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war among the younger of the abler class in every 
nation that was involved. Multitudes of children 
to be born in these nations will have fathers of a 
class distinctly lower in virility and capacity than 
would have been the case apart from the war. The 
application of the new doctrine of eugenics is dis- 
tinctly limited; and it already begins to appear 
that the widely heralded birth-control not only 
does not the lower classes, where large 
families prevail, but is increasing the restriction 
of children among the well-to-do, where bachelor 
maids and bachelor men were already over abund 
ant. 

Meanwhile the social ladder which enables men 
easily to pass up and down the social scale, and 
must be provided if talent is to find due scope, and 
natural leaders in every form of activity are to 
arise, is lifting the better material in the lower 
classes into the class where children are few. The 
towns are having a similar influence in drawing the 
best element away from the rural districts and like- 
wise putting them in conditions where small fami- 
lies are the rule. 

The widely recognized fact is that the upper 
strata of society have become relatively infertile, 
and do not sustain their own ranks, whatever the 
cause, whether late marriage, celibacy, intentional 
restriction of parentage, or still others. Meanwhile 
the lowest strata continue to breed at a normal 
rate, and, as a matter of fact, the birth rate is hign- 
est among the actual mental defectives. 

For further particulars we must refer our read- 
ers to the book itself, limiting ourselves to quoting 
a single statement: “At the present rate of repro- 
duction 1,000 graduates of Harvard College wiil 
have only 50 descendants 200 years hence. On the 
other hand, recent immigrants and the less effective 
descendants of the earlier immigrants will continue 
to have large families, so that from 1,000 Ruma- 
nians now in Boston, at the present rate of breeding, 
will come 100,000 after the same space of time.” 
This from “one of the highest authorities on these 
matters.” 

“The Harvard graduate has on the average seven- 
tenths of a son, the Vassar graduate one-half a 
daughter” (Prof. J. McK. Cattell). “The prolific 
quarter of the population of Great Britain pro- 
duces 50% of the children of each generation” (Prof. 
Kk. Pearson). 

The prominent features of our American life to- 
day seem to unite to accelerate the movement 
toward the attainment of the climax of our progress 
and the subsequent decline, all save one. That one 
is the increasing knowledge of human nature and 
human society and of the condition which make for 
its flourishing. Keen workers, investigators, edu- 
cators and sociologists are increasing and spreading 
this knowledge, and there is a strong general ten- 
dency to accepting and applying it. 

Herein, our author believes, lies the hope of the 
future. It is virtually a new factor in history. It 
furnishes the test by which every wide measure of 
social legislation, every social custom and institu- 
tion must be appraised. Prohibition, immigration, 
marriage and divorce, educational systems, the re- 
lation of labor and capital, State interference with 
versonal liberty, the distribution of population be- 
iween town and country, the type of the city, all 
lave a profound effect upon the quality of the in- 
habitants. 
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Most important of all is the acceptance of indi- 
vidual responsibility in all these matters in their 
relation to the public, and the clear realization of 
the actual situation. The future will be determined 
by the sum of the individual choices and conduct 
as these are made to-day. The situation would be 
hopeless, on the basis of the analysis of this author, 
were it not for the enthusiasm with which so many 
of our young people, especially those coming out 
of our colleges and universities, are devoting them- 
Selves to public service, not only studying the great 
social problems, but eager to have some part in 
solving them. 


_ 








CANADIAN MUNICIPALITIES AND THE 
METHOD OF COMPUTING THEIR DEBTS. 
Ottawa, Canada, Aug. 19 1921. 

‘or some months past a rather clarifying form 
of discussion has been proceeding between the or- 
ganized bond dealers of Eastern Canada and repre- 
sentatives of prairie province municipalities. The 
points at issue are of such interest and importance 
that the daily press has joined in the controversy, 
and finance commissioners of the criticised admin- 
istrations have added their bit to the sum of fiscal 
theory. Since the failure of a few Western towns 
to pay bond interest, and the refusal of the Provin- 
cial Governments to stand the loss, a general criti- 
cism has been made concerning the proper method 
of estimating the solvency of an organized com- 
munity. 

It was contended by certain of the Toronto bond 
houses that if a city’s gross debt per capita is with- 
in reasonable bounds the city’s position may be 
taken as sound. As a matter of fact, very many of 
the summaries of municipal finances in this country 
deal only in figures of gross debt. Now come the 
leaders of the prairie province municipalities, de- 
manding that in their cases municipal ownership 
and operation of utilities has proceeded rapidly and 
that the listing of gross debt for paying utilities 
gives the investor erroneous information. One city, 
they argue, may have a source of revenue from its 
capital investments, with a flourishing sinking fund ; 
a neighboring city may have no utilities, or have 
put its funds into losing ventures, with a starved 
sinking fund, but in too many instances the distant 
investor is not given this data on which to found his 
opinion. The city of Edmonton, capital of Alberta, 
for example, has a very high per capita gross debt, 
but makes money from its utilities, and its finance 
commissioner asserts that these utilities could be 
sold any day to a private company for the money 
invested less the sinking fund and depreciation al- 
ready raised. 

On the other hand, the cardinal mistake of many 
Western towns has been the investment of bond 
money in local improvements, which oftentimes had 
no prospect whatever of giving a return in taxes. 
Municipal ownership has caused trouble for the 
Western bond holder at times, it is true, but the 
commonest manacle on the treasury of the over- 
night town is excessive investment in pavements, 
sewers and roads. Unlike the successful municipal 
railway, which is a liquid and tangible asset, the 
local improvement debt is a definite liability. 

Underlying the controversy as to whether a com- 
parison of municipal gross debts per capita is fair 
to the municipality or the investor is the fact that 
no uniform method of computing a financial state- 
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ment has yet been worked out by Canadian local 
governments, so that the bond dealer and his clients 
have to use a clumsy and inaccurate basis of com- 
parison. This constitutes one of the reforms which 
undoubtedly will be brought about in the near fu- 


ture through enactments of the Provincial Govern- 
ments. 








FOREIGN TRADE OF UNITED STATES IN 
1920-21. 


We have awaited the receipt of full details before 
reviewing the foreign trade figures for the fiscal year 
ending June 30. A not unexpected development of that 
year was an important decrease on both the export 
and import sides of the account, in the value of the 
foreign trade of the United States, leaving the 
export total, nevertheless, the heaviest of any twelve 
months period prior to 1918-19, and the import total 
second only to 1919-20. We say a not unexpected 
development because with the war in Europe at an 
end a long time before and urgent necessities for some 
commodities and supplies a thing of the past, it was 
certain the high prices prevailing could not be main- 
tained and that consequently the aggregate value of 
the exvorts would necessarily fall off. For a time, 
as it happened, tulfillment of expectations in that 
regard was delayed in the face of depression in trade 
both here and abroad and the accompanying gradual 
deflation in prices of many classes of goods, the 
outward and inward movements of commodities both 
continuing of very full volume for several months, 
furnishing, in each case, for the half year ended Dec, 
31 new high record aggregates for the period. There- 
after, however, the totals, month by month, exhibited 
a more or less marked shrinkage from recent earlier 
years and a final outcome as indicated above. At 
the sameJtime, as the falling off in imports in the 
late year was almost as heavy as in exports, the 
favorable balance of trade shows only a very moderate 
decline as compared with that built up in 1919-20, 
although dropping decidedly below the net credit 
that accrued to us in 1918-19, when the gain in trade 
was almost wholly on the export side. 

We have referred above to deflation as a factor 
in our foreign trade in 1920-21 and, without attempt- 
ing to definitely determine its potency, it is interesting 
to follow its course in a general way and point out 
its effect in specific instances. For many articles of 
export the zenith in prices was reached in the closing 
month of the fiscal year 1919-20, or a little earlier. 
This is true of such commodities as corn, rice, coffee, 
cotton, most fruits, leather, the majority of items in 
the meat and dairy products schedule, naval stores, 
and a large number of articles of lesser prominence 
in our foreign trade. Wheat and flour, however, 
did not reach the top until a little later, the same is 
true of copper, the general run of cotton goods, 
tobacco, some classes of wood and iron and steel, 
while in a number of other articles the drop has been 
inappreciable. Still, taking commodities as a whole, 
the price basis now is well below what it was a year 
ago and has, therefore, been a considerable factor 
in the contraction in the value of the year’s merchan- 
dise outflow, although quantitative decrease has also 
in many cases contributed to the same end. Indicat- 
ing specifically the decline that has occurred in some 
commodities within the year we note that the official 
export price of cotton in June 1920 was 40.8 cents 





| per pound and at the same time this year 12.1 cents. 


During the same interval the recession in corn was 
from $1 94 per bushel to 75.2¢; rice, 11.8¢. per pound 
to 3c.; wheat, $2 92 per bushel to $1 58; flour, $11 42 
per barrel to $7 14; copper, 19.8c. per pound to 13.3¢: 
sole leather, 53.5c. to 39.2c.; leaf tobaceo, 57.2c. to 
30c.; cotton goods reduced about one-half generally, 
provisions noticeably lower as a rule, and dairy 
products, vegetables and fruits likewse. 

The most striking shrinkage in the value of exports 
of a commodity in the late fiseal year was in cotton, 
due to the very decided decline in price. In fact, 
while the quantitative outflow was some 20% less 
than in 1919-20, the value fell over 56%. We have 
to note, furthermore, that despite gains in quantita- 
tive efflux there was a falling off in value in oleo oil, 
lard, spirits, turpentine, cottonseed oil, fertilizers, 
linseed cake and meal and many other articles as 
well, while instances of an increase in value in face 
of a lesser quantity sent out are practically confined 
to a few commodities such as tin plate, crude oil, 
illuminating oil, salt and pine wood. Passing 
further comment along these lines, it is to be stated 
that breadstuffs shipments for the 12 months of 
1920-21, reflecting a very large increase in the out- 
flow of wheat, were 263 million dollars greater than 
those of 1919-20; but meat and dairy products exhibit 
a drop of 368 millions, and cotton 781 millions. In 
mineral oils, however, a gain of 109 million dollars 
is indicated. Other losses of more or less importance 
were in leaf tobacco, 35 millions; cotton manufac- 
tures, 124 millions; leather and manufactures, 193 
millions; fruits, 50 millions; vegetable oils, 58 millions; 
copper, 59 millions; chemicals, 48 millions; fish, 23 
millions; sugar, 88 millions; cars for railways, 27 
millions; wool manufactures, 35 millions, and (in 
amounts running from 2 to 20 millions) confectionery, 
rubber tires, naval stores, oil cake and meal, glucose, 
hides, furs and fur skins, wood and manufactures, 
tobacco manufactures, paints, paraffin, hops, eggs, 
photographic goods, corn starch, malt, automobiles 
and parts, seeds, fertilizers, vegetables, coffee and 
miscellaneous vehicles. With such a formidable list 
of decreases there is no difficulty in realizing that the 
general decline has been 1,592 million dollars even 
though there were noteworthy increases in a few 
articles such as coal, 180 millions; iron and steel 
manufactures, 105 millions; electrical machinery, 
32 millions; explosives, 18 millions, and smaller 
amounts in agricultural instruments, brass, coke, 
earthen stone and chinaware and paper. 

Reference already made to prices in this article 
has had to do with the comparison of the level at 
specific times—June 1920 and 1921—and not with 
the averages for the fiscal years, as disclosed by the 
official export totals. These latter, however, while 
not showing such radical differences, reflect in no 
uncertain way the downward trend of prices. From 
the returns for the twelve months we find that 
the average export price of raw cotton in 1920- 
21 was only 21.4c. per Ilb., against 38.9c. in 
1919-20; of rice, 43c., against 101%c.; hides and 
skins, 18 2-3c., against 44c.; sole leather, 44.3c., 
against 49.4c., and a similar comparison for sugar is 
between 7)4c. and 9c.; butter, 45.9c. and 57c.; cheese, 
26.7¢c. and 33c.; copper, 16c. and 20.6c.; barley, per 
bushel, $123 and $156; corn, 90c. and $1 65; 
wheat, $2 35 and $2 50; flour, rer barrel, $9 55 and 
$1111; fertilizers, per ton, $21 75and $29 44; boots and 
shoes, per pair, $3 53 and $3 85; rosin, per barrel, 
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but, advancing quite steadily, had risen to 1,334 
millions in 1915-16 and to 1,966 millions in 1916-17. 
High prices assisting, the 2,000 million mark was 
crossed in 1917-18, the 2,500 million line in 1918-19, 
and the total reached no less than 3,245 millions in 
1919-20. In 1920-21, with the grand total showing a 
contraction of 1,592 millions, the decline in this par- 
ticular portion of it was but 137 millions. As re- 
gards our trade with Europe in 1920-21, the most 
striking losses are shown in the shipments to the 
United Kingdom, France and Belgium. On the 
other hand, with more or less amicable relations re- 
stored, we have to note a decided increase in the 
outflow to Germany. For the twelve months 
of the fiscal year 1920-21, it is to be pointed out 
that the exports of goods to Germany, in fact, rose 
from a value of 202 million dollars in 1919-20 to 
382 millions. Contrariwise, the shipments to Den- 
mark fell from 125 to 63 millions; Belgium, from 317 
to 184 millions; France, trom 717 to 432 millions; 
Italy, from 397 to 302 millions; Greece, from 49 to 28 
millions; Norway, 115 to 58 millions; Russia, 65 to 17 
millions; Sweden, 129 to 77 millions; United King- 
dom, 2,151 to 1,326 millions; Turkey, 30 to 19 
millions and Japan 453 to 189 millions. As against 
these decreases, we have gains in Cuba from 396 to 
403 millions; South America, as a whole, 491 to 523 
miilions; China, 120 to 138 millions; the East Indies, 
127 to 165 millions; and Africa, 128 to 134 millions. 
Sufficient to offset to only a moderate extent the 
large falling off elsewhere, but at the same time in- 
dicative of continued expansion of our trade in the 
newer fields. 

For the purpose of denoting the changes in the 
foreign trade totals, we subjoin a compilation showing 
the imports, exports and balances of merchandise, 
month by month, and quarter by quarter, and quar- 
terly aggregates of gold and silver for the last two 
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* Excess of imports. 

The total value of the merchandise exports for the 
fiscal year 1920-21, it will be observed, was only 
$6 516,324,146, as against the high record aggregate 
of $8,108,988 ,663 for 1919-20, and $7 ,232,282,686 
for 1918-19. The decline from a year ago is, of 
course, heavy, but at the same time the sum of the 
twelve months’ exports is still over 4 billion dollars in 
excess of the heaviest pre-war total—that of 1912-13. 
Much of this gain naturally finds its explanation in 
the higher prices now prevailing, as compared with 
these earlier years, but the recent expansion in the 
ralue of our trade with Latin America, Asia, other 
than Japan, and Africa has been so great as to leave 
a good margin of quantitative increase after allowing 
therefor. The imports of 1920-21, at $3,654,449 ,430. 
also exhibit a decided decrease from 1919-20, com- 
parison being with the peak total of $5,238,352,114, 
but there is an increase of 559 millions over 1918-19. 
The balance of exports in the latest fiscal year was, 
nevertheless, but little smaller than a year earlier, 
although very much below two years ago, and quite 
well under 1916-17, $2,861,.874.716 contrasting with 
$2 870,636,549 and $4,136,562,618 and $3,630,693,- 
209. The total! forei ign trade of the country (imports 
and exports combined) was in 1920-21 a little over 
10 billion dollars ($10,170,773 ,576), against no less 
than $13 ,347 340,777 in 1919-20 but comparing with 
only 3,576 millions a decade ago. 

While lower prices were a contributing factor in 
the decrease in the value of the imports, as in the 
exports, the chief cause of the contraction in the 
import total was the falling off in quantity in many 
commodities. In illustration we would draw atten- 
tion to the drop in the inflow of such leading items as 
hides and skins of some 446 million pounds. India 





rubber 276 million pounds, raw cotton 220 million 
pounds, soya bean oil 147 
undressed 


million pounds, wool, 
furs and cocoa each about 100 million 
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pounds, hemp, &c., 44,000 tons and smaller but 
important losses in coffee, copper, fish, tin, tobacco, 
nuts, millinery materials, &c. As against these 
decreases there were no quantitative gains worthy of 
special mention aside from the expansion in the 
imports of wheat from Canada and crude oil from 
Mexico. Analyzing the data for the twelve months 
by values we note a few exceptions to the quite 
general rule in that due to the higher average price 
paid, sugar imports show a loss of only 23 million 
dollars, with qiantity quite a little decreased. Im- 
ports of sugar from Cuba, our chief source of supply, 
decreased materially, but the shortage was in great 
measure offset by shipments sent here from Hawaii, 
Philippine Islands, South America, &c., when prices 
ruled very high. <A proportionately greater increase 
in value than in quantity also occurred in crude oil, 
wood pulp and printing paper. The decreases 
are in many instances strikingly heavy. The list 
comprises raw silk, 256 millions, hides and skins 
210 millions, India rubber 162 millions, wool 135 
millions, coffee 134 millions, raw cotton 112 mil- 
lions, vegetable oils 87 millions, diamonds and 
other precious stones 72 millions, furs and fur skins 
62 millions, seeds 58 millions, fibers and manu- 
factures 60 millions, cocoa 42 millions, fruits and 
nuts 40 millions, silk manufacturers 32 millions, 
tin 31 millions, and in addition animals, chemicals, 
copper, fertilizers, fish, hats and bonnets, leather 
and manufactures, tea and vegetables in amounts 
ranging from 6 to 20 million dollars. Many of these 


items, if not all, showed large increases in 1919-20 
over 1918-19. 

The gold movement of the twelve months was very 
appreciably heavier than in either of the three pre- 
ceding ficsal years, but was quite a little smaller than 
It netted, however, a considerable gain 


in 1916-17. 
to the United States. July and August 1920 showed 
small net exports, but in each month thereafter the 
inflow exceeded the outflow, and largely so in most 
instances. In the final month the imports reached 
$43 ,842,126, with exports of only $773,603, leaving a 
net influx of $43,068,523. For the twelve months of 
1920-21 the aggregate of imports was $646,139,948, 
of which there came from Great Britain direct about 
315 million dollars, from Canada 29 millions, France 
123 millions, Sweden 44 millions, the Netherlands 17 
millions, the Far Kast 75 millions, South America 
21 millions, and Mexico and the West Indies 11 
millions. The gold exports were $133,537 ,902, of 
which approximately 92 millions went to Japan, 12 
millions to China, 9 millions to Hong Kong, 4 millions 
to Canada and 3 millions to Mexico. The net influx 
of the metal at $512,602,046 compares with an ad- 
verse or export balance of $315,880 ,406 the preceding 
year, $54,211,802 in 1918-19 and $66,438,741 in 
1917-18, but with net imports of no less than $685,- 
254,801 in 1916-17 and import balances also, though 
much less in amount, in the two previous years. In 
the seven years since the breaking out of the war in 
Europe, our net gold imports have reached the stu- 
pendous total of $1,190,086,258. Exports of silver 
for the twelve months were much less than in any 
recent preceding year, having reached only $52,536,- 
171, of which 15% millions to China, 13 millions to 
Hong Kong and 9 millions to Great Britain. Against 
this there were imports of $59,432,631, Mexico con- 
tributing 36 millions and South America 12 millions. 
The net silver inflow for the year was, consequently, 
$6,896,460, which contrasts with a net efflux of 
$76,137 ,226 in 1919-20 and of $222 349,284 in 1918-19 





RAILROAD GROSS AND NET EARNINGS FOR 
THE SIX MONTHS ENDING JUNE 309. 


In reviewing the earnings of United States railroads 
for the first half of the current calendar year, the fea- 
ture which stands out with commanding pre-emi- 
nence is that the country’s rail carriers during this 
period made substantial progress towards better re- 
sults from their conduct of the transportation busi- 
ness. The conditions were exceedingly trying—in 
some respects more trying even than in the year or 
two immediately preceding, when the roads were 
‘alled upon to endure hardships which it was supposed 
would never again be repeated. Two main diffi- 
culties confronted them. On the one hand intense 
business depression prevailed, involving a tremendous 
shrinkage in the volume of traffic moved over the 
roads and preventing them from getting the benefit 
of the advances in rates authorized the previous 
July and put in force in August, and which were in- 
tended to place them once more on a satisfactory in- 
come basis. On the other hand, their expenses 
were running very heavy by reason of the further big 
boost in wages made by the United States Railroad 
Labor Board the previous summer, and also by rea- 
son of unfavorable labor conditions—conditions de- 
structive of economy of operations and efficiency of 
management—inherited from the period of Govern- 
ment administration of the roads. 

The business depression with its resulting loss of 
traffic was beyond the control of the managers of the 
roads and accordingly their efforts had to be directed 
towards cutting down the expenses. We shall pres- 
ently see how difficult this was. The effects of the 
shrinkage in traffic are seen in a falling off of $67,- 
476,090 in the gross earnings for the half-year as com- 
pared with the first six months of 1920, notwith- 
standing the much higher rates in force in accord- 
ance with the authority granted the previous summer 
as already mentioned. ‘These rate advances were of 
large proportions, the roads in Eastern territory 
having been granted authority to raise their freight 
rates 40% (on top of previous advances), those in the 
Southern and the Mountain Pacifie groups 25%, and 
those in the Western group 35%, besides which the 
carriers received permission to advance passenger 
fares 20%, Pullman rates 50°, and excess baggage 
and milk rates 20%. It was estimated at the time 
that these rate increases were authorized that they 
would add $1,500,000,000 to the annual gross reve- 
nues of the roads, or $125,000,000 per month. This 
estimate was predicated on the idea, of course, that 
the volume of traffic would be maintained on the 
1920 level. That it was not maintained is evident 
from the fact that instead of the $750,000 ,000 increase 
in gross earnings for the six months on that basis, we 
have now an actual falling off in the gross earnings, 
according to the tabulations appearing further below, 
of $67,476,090, and the wide disparity in these two 
results attests the severity of the depression through 
which the country is passing. 

With gross earnings declining when large gains 
had been counted upon, the necessity for getting 
control of the expenses with the view of effecting 
drastic reductions became all the more imperative, 
and here a large measure of success attended the 
efforts of the managers. There would obviously 
have been a heavy augmentation in the expenses 
had the volume of traffic been maintained at the old 
level. The wage award of 1920, it had been figured, 
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would add (on the same volume of traffic) not less 
than $600,000,000 to the annual payroll of the roads, 
or, say, $300,000,000 for the half-year. Instead our 
tab es show a reduction in expenses in amount of 
$209 284,120. The falling off in traffic, with the 
decrease in the force of employees required to handle 
it, was of course one factor in the reduction in ex- 
penses—and a very important one. But in addition 
operating efficiency was practiced in every direction. 
The managers discerned very early in the year that 
with gross earnings receding and costs of operations 
continuing high, aided by the further increases In 
wages made by the Labor Board, there was danger 
of general insolvency unless expenses were taken 
actively in hand. They sought, of course, to avert 
such a catastrophe and succeeded in the effort, even 
though handicapped by the rulings of the Labor 
Board and the hostility and opposition of the em- 
ployees. 

The carriers sought to have the so-called national 
agreements put into effect during the period of 
Government control and continued in force by the 
Labor Board (pending further consideration of the 
question) abrogated. These national agreements 
prescribed uniform scales of wages at high figures 
all over the country and also embodied working con- 
ditions which added still further to the cost of opera- 
tions. The railroads wanted these national agree- 
ments abolished so that they could avail of the much 
lower wage rate for common labor prevailing in the 
respective localities of the different roads. But the 
Labor Board would not listen to suggestions of this 
kind. The situation rapidly getting desperate, a 
great many of the carriers then undertook to make 
wage reductions on their own account without con- 
sulting the Labor Board. Again the Labor Board 
intervened and prevented the carrying out of the 
movement. The Board said this could not be done 
without its consent except on agreement with the 
employees themselves, and of course the employees 
would not and did not agree. The Erie arranged to 
reduce wages in this way at the very beginning of 
February, and the Pennsylvania, the New York 
Central, the New Haven and numerous other roads 
undertook to make reductions in March, but in all 
cases the move was thwarted by the Labor Board and 
non-agreement of the employees. 

On April 14, however, the Railroad Labor Board 
promulgated an order providing for the abrogation 
of the national agreements for the hiring of unskilled 
labor, but did not make the order effective until 
July 1. Under the order each carrier was left free 
to settle with its own employees beforehand so much 
of the rules question as could be agreed upon between 
them. The decision affected all railroad employees 
except those in the train service, these latter being 
under separate agreements between the individual 
railroads and the four big brotherhoods. Unfor- 
tunately few roads found it possible to reach agree- 
ments with their own employees and accordingly on 
June 28, the Labor Board issued an order providing 
for the further continuance of the national agree- 
ments until the Board could announce its own con- 
clusions with reference to the agreements. 

Late on May 17, there came quite unexpectedly 
an announcement from the Labor Board with 
reference to the appeals which had been made to the 
Board to authorize wage reduction in view of the 
decreases in wages in other fields and the reduction 
in the cost of living. The announcement was to the 





effect that “prevailing conditions justify to an 
extent yet to be determined a readjustment down- 
ward of the wages of the employees of the carriers 
which are parties to the disputes already heard by the 
Board.’’ But it appeared that there was to be further 
delay in putting the wage reductions in effect. Nev- 
ertheless the resolutions adopted by the Board, 
embodying the announcement referred to, were 
exceedingly broad in their scope and made it apparent 
that by the beginning of the second half of the year 
wage reductions for all classes of railroad employees 
could be obtained by the carriers if they chose to 
avail of the opportunity offered instead of obtaining 
reductions merely in the case of common labor and 
men in the shop crafts to which the hearings had been 
confined up to the date of the announcement. 

The resolutions pointed out that the Board had 
now heard the evidence and arguments of both 
parties to all disputes filed and docketed prior to 
April 18 1921, but that since that date a large num- 
ber of applications for decisions on similar disputes 
had been filed, and there were reasonable grounds 
for believing that still other applications were about 
to be filed, and then went on to declare that the 
Board would on June 1 1921 announce its decision 
covering the disputes as to wages theretofore heard 
by the Board, to become effective July 1 1921, and 
furthermore resolved: ‘“‘That Monday, June 6 1921, 
be set as the date when this Board wil! hear the 
representatives of the parties to disputes filed since 
April 18 1921, or which may yet be filed and docketed 
prior to June 6, it being the purpose of the Railroad 
Labor Board to make its decision of the disputes 
heard June 6 1921 effective July 1 1921.” 

The carriers were not slow in taking advantage 
of the latitude here allowed of bringing other classes 
of railroad employees within the purview of the 
Board, and obtain quick action on the same, and 
filed the necessary applications to that end where 
they had not previously done so. On May 31 the 
Railroad Labor Board announced the extent of the 
wage reductions in the cases already heard, and t 
appeared that the decrease averaged 12%, involving 
a saving in the annual payroll of the carriers of about 
$400 ,000 ,000. 

It is evident from the foreoing that in the half year 
covered by our present tabulations the carriers 
received no benefit from the wage decreases author- 
ized by the Labor Board nor from the modifications 
and changes in the National agreements. They 
nevertheless got gradual control over their expense 
accounts. Efficiency of operations was promoted 
through the restoration of discipline among the 
employees and by the weeding out of the weak and 
the incompetent, this being possible because of the 
large number of idle railroad employees owing to 
business depression. All this contributed to import- 
ant reductions in expenses, besides which of course 
expenses naturally contracted with the shrinkage 
in the volume of traffic handled. Doubtless, also, 
maintenance work was carried no further than was 
absolutely necessary. In addition certain exception- 
al conditions that had added greatly to the expense 
account in 1920 were not repeated in 1921. It is 
in these various ways that a reduction in the operat- 
ing expenses of $209,284,120 was effected when if 
the volume of traffic had not diminished the increase 
in the labor bill alone for the six months would have 
caused an addition of $300,000,000. The final 
result therefore is that though gross earnings for the 
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half year were reduced in amount of $67,476,090, the 
saving of $209,284,120 in the operating expenses 
brought an increase in the net earnings (before the 
deduction of taxes) of $141,808,030 or nearly 84%. 
The comparative totals for the two years are as 
follows: 


Jan. 1to June 36 (202 roads). 
Miles of road_____. 
Gross earnings. __. 
Operating expenses 


1921. 1920. 

235,484 234,723 

-$2.671,359,048 $2,738,845,138 
2,.350,.478,683 2,559,762,803 


Inc. (+) or Dec. (—) 
+761 00.32% 
—$67.476,090 2.46% 
—209,284,120 8.14% 





$169 .082,335 





Net earnings......... . $310,890,365 


+$141,808,030 83.87% 

While the improvement in net earnings here dis- 
closed is extremely gratifying in revealing such 
marked progress in the right direction, it should not 
be forgotten that comparison is with very poor totals 
in the preceding year. There is only one particular 
in which the roads had an advantage in 1921 which 
they did not have in 1920. We have reference to the 
extremely mild winter wheather which prevailed. 
In that respect, indeed, the winter of 1921 was quite 
unigue. In this city the temperature on Feb. 16 
reached 63 degrees, a high record for that date. At 
Chicago the thermometer on the same day registered 
64 degrees, and several Middle Western cities re- 
ported one of the warmest February days on record. 
On Feb. 18, however, intelligence was received that 
a cold wave was on its way from the Northwest. 
Winnipeg, Manitoba, wired on the same day that a 
big blizzard was sweeping over the territory and that 
the Canadian Northwest was virtually cut off for the 
time being from wire and railroad communication 
with the rest of the world. This storm reached 
New York Saturday night, Feb. 19 (just about mid- 
night), and in the ensuing twenty-four hours New 
York City suffered from an exceptionally heavy fall 
of snow—the fall reaching a depth of 12% inches, 
making it one of the notable storms on record, though 
it could hardly be denominated a blizzard, since the 
thermometer did not go below 22 degrees and the 
wind was not very high. Prior to this storm there 
had been absolute freedom from snow—at least as far 
as this city was concerned—and the people had been 
blessed with really genial weather. As the snowfall 
was so heavy it took a few days (with the aid of the 
Street Cleaning Department) to recover from the 
effects. In a sudden cold wave the thermometer on 
Feb. 25 dropped to 11 degrees above zero, but this 
was quickly followed by warm weather again, and on 
Sunday, Feb. 27, an unusually heavy and prolonged 
fall of rain washed away the remnants of the great 
storm of the previous Sunday. Barring these rela- 
tively trifling exceptions, there was scarcely any 
manifestation of winter.’ 

In 1920, on the other hand, the winter was an 
unusually severe one. Not only that, but so many 
other adverse influences and conditions existed at 
the time, all combining to cut down the net, that in 
our review of the earnings for this half-year period 
we were prompted to say that it was not likely that 
we would ever be called upon to record a poorer 
statement of net earnings of United States railroads 
for any period of six months than that for the first 
half of 1920. Rising costs of operation—induced 
by wage increases, advancing prices for material, 
fuel, supplies and everything else entering into the 
operating accounts of the railroads, and by heavy 
extra expenses arising out of special unfavorable cir- 
cumstances of one kind or another—it was stated 
had been a feature of railroad affairs for many years, 
but in 1920 the movement, unquestionably, might 
be said to have reached its climax and its apex, 
many of the roads failing to earn bare operating 











expenses. In February and a part of March of that 
year (and in lesser degree the latter part of January) 
the severity of the winter weather experienced was an 
adverse influence of large moment. On account of 
the depth of the snow over large areas embargoes had 
to be placed on traffic and altogether the conditions 
under which transportation had to be carried on were 
quite unusual. The situation greatly itmproved in 
that particular the latter part of March, but in April 
new difficulties appeared that served further to add 
to the unhappy lot of the railroad manager. It was 
during April last year that the ‘‘outlaw’’ strike which 
had such a paralyzing effect on railroad traffic and 
railroad transportation originated. The freight sit- 
uation continued extremely bad throughout April— 
in fact grew steadily worse and eventually became 
so desperate that the next month (May 20), on the 
recommendation of the railway executives themselves, 
the Inter-State Commerce Commission exercised the 
emergency powers granted to it under the new Trans- 
portation Act and undertook to regulate the dis- 
tribution of cars without regard to ownership. 
Altogether the result of this array of unfavorable 
influences on earnings in the first half of 1920 was 
that as against a gain In gross earnings of $358 015,357 
our compilations showed an addition to expenses of 
no less than $425 461,941, leaving the net diminished 
in amount of $67,446,584. 

It should be noted, furthermore, that the falling 
off in net in 1920 was merely one of a long series of 
losses in net. In the first six months of 1919 the 
higher rates then in force (as compared with 1918) 
for the transportation of passengers and freight 
barely sufficed to meet the great rise in expenses; 
our compilations then showed $265,635 ,870 addition 
to gross earnings, with a coincident increase in 
expenses of $265,952 ,855, leaving net slightly smaller, 
namely by $316,985. Inthe preceding two years the 
results were even worse, huge increases in expenses 
acting to cause heavy losses in the net. For instance, 
in 1918 the addition to expenses (over 1917) reached 
the prodigious sum of $457 ,054,265, or about 34%, 
with the result that a gain of $181,848,682 in gross 
was turned into a loss of no less than $275,205,583 in 
the net, or over 50%. Not only that, but in 1917 
a gain of $205,066,407 in gross was concurrent with 
an addition of $212,222,155 to expenses, leaving a 
loss of $7,155,748 in net. For the four years com- 
bined (1920, 1919, 1918 and 1917) the loss in net 
aggregated $350,124,900, and the gain in net now of 
$141,808,030 in 1921 represents the recovery of only 
a part of this antecedent loss. In the following we 
furnish the half-yearly comparisons back to 1906. 
We give the results just as registered by our tables 
each year, but it should be borne in mind that in 
1908 and prior years a portion of the railroad mileage 
of the country was always unrepresented in the totals, 
owing to the refusal of some of the roads in those 
days to furnish monthly figures for publication. 





Gross Earnings. 
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Net Earnings. 
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Year Increase or Year 
Preceding. Decrease. | Gtwen. 
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| Year | Increase or 
Given. Preceding. | Decrease. 


er ee es ED ES | ce we EG ED oe — - ew —- 


$ $ $ ew 15h ol $ 
1 to June 30. | | 

923,554,268) 815,486,025) + 108,068,243!272, 101 ,047,226,345,855| + 45,755, 14 
999,082,691) 884,426,163) + 114,655,528|280,697,495 261,423,946| + 19,273,55 
863,860,965|1036,729,560| —172,868,595.231 ,254,071/294.738,973|—53,484,902 
1909/1172, 185,403\1051,853,195 + 120.332,208371,591,341/ 294.951, 102) + 76,640,239 
1910.|1351,570,837|1172,481.315) + 179,089,522/408 380,483,371 592,668] + 36,817,815 
1911.11310,580,7651339,539.593, —28.958.7981378,852.053| 104.569,430|—25.717,377 
1912.11365,355,859|1309,006,353| + 56,349,508'373,370,171/375,407,648| —2,037,477 
1913 11502.472.94211366 304.199 + 136.168.743.400,242.544/373.442.875| + 26,799,669 
1914 ]1401,010,280|1486,043,705| —85.033,426/343 ,835,677|294, 495,885 —50,660,208 
1915.|1407,465,982)1447,464,542| —39,998,590 394,683, 548/347 ,068,207| + 47,615,343 
1916 .|1731,450,912)1403.448.334/ + 328,012,5781559,476,894'393,225.507, 4+- 166151381 


Jan. 

19056. 
1907. 
1908. 








1917 .|1946 395,684) 1741 ,329,277| + 205,056 ,407 555,683 025 562,838,773) —-7,1L55,747 
1918 12071 ,337 ,977/ 1889 489,295) + 181,848,682 295,705 ,922/ 340,911 ,505)|-275, 205,588 
1919 |2339,750,126\2074, 114,255) + 255,635,870 265,007,159! 265,324,144) —316,985 








1920 .|2684 ,672,507)|2326 657,150) + 358,015.357 195,582,649) 262 ,029,233' —67,446,584 





1921./2671,369,048' 2738 ,845,138\— 67,476,090310,890,365 169,082,335) + 141808 030 








784 


THE CHRONICLE 


[Vou, 113. 





_ - —_* ss 





The part that business§depression played the 
present year in diminishing the tonnage of the rail- 
roads, and the intensity of the depression, becomes 
apparent when we note the great falling off in the 
production of iron and steel and of coal. The coal 
traffic, it is certain, suffered a great shrinkage. This 
is evident from the fact that the United States 
Geological Survey reports that in the first half of 
1921 the output of bituminous coal was only 196,- 
000,000 net tons as against 258,000,000 tons in 1920, 
214,000,000 tons in 1919 and 282,000,000 tons in 
1918. The shipments of anthracite coal to tide- 
water make a much better comparison, they having 
been 35,237,707 tons in the first six months of 1921 
against 33,994,850 tons in the first half of 1920. As 
indicating the depression in the iron and steel indus- 
try, the shipments by water of iron ore from the 
Lake Superior region were only 6,371,227 tons for 
the season of 1921 up to July 1 as against 16,440,505 
tons for the season of 1920 and 16,008,419 tons in 
1919. The make of iron in the United States in 
the first half of 1921 was only 9,530,981 tons against 
18,435,602 tons in the first half of 1920. The com- 
parison in the case of the production of steel is much 
the same. From figures furnished by the American 
Iron & Steel Institute covering 30 companies it ap- 
pears that these companies produced only 9,006,855 
tons of steel ingots in the first half of 1921 as against 
17 ,634,434 tons in the first half of 1920; 14,862,680 
tons in the first half of 1919 and 17,122,056 tons in 
the first half of 1918. 

On the other hand, Western roads and Eastern 
roads alike appear to have had the advantage of a 
larger grain movement. For the 26 weeks from 
Jan. 1 to June 25 the receipts of wheat at the Western 
primary markets were 141,488,000 bushels as against 
109,863,000 bushels in the corresponding period of 
1920, and the receipts of corn 157,089,000 bushels 
as against 115,554,000 bushels. The receipts of 
oats, rye and barley did not run as heavy as in the 
previous year, but nevertheless for the five cereals 
combined the aggregate of the receipts was 407,- 
087,000 bushels in 1921 as against 351,832,000 
bushels in 1920. The details of the Western grain 
movement in our usual form appear in the table 
we now introduce: 


Jan. ito Flour. 
June 25. (bbdis.) 
Chicago— 
1921_____4,932.000 
1920.___ ._ 4,561,000 


Oats. Bariez 
(bush.) (hush.) 


Corn. 
(bush.) 


W heat. 
(bush .) 


Rye. 
(Oush.) 


9,927,000 
8,832,000 


82,631,000 
38,557 £400 


33,683,000 
32,212,000 


3,996 000 
5,201 000 


662 .000 
297 ,OOU 


8,238,000 
1,581,000 


9 988 000 
7,717,000 


5,455,600 
Y 647 ,0OO 


3,990,000 
3,873,000 


.---1,954,000 
2,171,000 


18,472,000 
9,085,000 


15,060,000 13,976,000 
17,167,000 15,935,000 


1,677 000 
1,091,000 


292.000 
2236 000 


110,000 
167,000 


1,296,000 
1,200,000 


2,068 ,000 
1,454,000 


804,000 
348 ,000 


715,000 
731,000 


8,062,000 
12,906 ,000 


1,751,000 
3,000 


7 ,459 ,000 
4,931,000 


8,917,000 
7,937,000 


20,829,000 
24,514,000 


1,546,000 
900 ,000 


1,172,000 
1,554,000 


387,090 
1,755,000 


10,822,000 
8,851,000 


39,356,000 
42,604,000 


41,533,000 
26,099,000 


4,050,000 
6,919,000 


3,432,000 
311,000 


7,490,000 
6,470,000 


978 ,000 
626,000 


4,410,000 
4,771,000 


2,241,000 
3,470,000 


9,277,000 
15,314,000 


50,000 
48 000 


19 
Omaha & Indianapolis— 
1921 


10,653,000 
9,258 ,000 





hee Lo 4 
ee a 816,000 141,488,000 157 039, 000 83,218,000 14,104,000 11, 188,000 
$8,583,000 109,963,000 115,554,000 92,632,000 15,010,000 18 ,673 000 


The Seaboard movement of grain also ran heavier 
than last year, the receipts of wheat, corn, oats, 
barley and rye combined for the six months of 192] 
having been 181,976,000 bushels as against 118,642,- 
000 bushels in the same period for 1920, but compar- 
ing with 186,149,000 bushels in 1919, as will be seen 
by the following: 





RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 
Keceipts of— 1921. 1920. 1919. 
Flour bis. 11,789,000 10,195,000 19,970,000 
65,861,000 
5,940 000 
10,270,000 
5,725,000 
27 845,000 


118.642. 000 18 


1 TO JUNE 30. 
1915 1917. 
12,948,000 11,006,000 


13,977,000 128,738,000 
13,811,000 35,322,000 
55,795,000 70,851,000 
6,760,000 a 794, 000 
2,736, 000 6,264,000 


. bush. 97,169,000 
Corn __ _... 40,725,000 
Oats___. 23,452,000 
Barley & 289.000 

’ 12,341,000 


1¢ 52 845.000 
6,965,000 
35.197.000 
17,682,000 
ae. 460,000 








Total grain___. 181,976,000 149,000 93,080. 000 249,969,000 


The livestock movement in yes West apparently 
did not differ greatly from that of the first six months 
of 1920. At Chicago the receipts comprised 135,996 
carloads against 131,748 in 1920, but on the other 
hand at Omaha they were only 55,778 cars against 
98,091 and at Kansas City only 53,988 against 
26,691 cars. 

In the South, the cotton movement, as measured by 
the receipts at the Southern outports, ran a trifle 
lighter than last year, but heavier than in the years 
immediately preceding. For the six months of 1921 
these receipts aggregated 2,800,856 bales against 
2,836,475 bales in 1920; 2 312 bales in 1919 and 
2,089,163 bales in will be seen by the 
following: 

RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 
—_— ———_ ——__—_ ———_-Since Januavy 1 

Ports— 1921. 1920. 1919. 1918. 
Galveston ___-_bales_1,291,042 860,567 879,398 537,718 
Texas City, &c_ ; 4,725 210,113 114,985 72,822 
New Orleans_. 676,483 713,368 790,569 744,002 
Mobile __. 44 034 86 S56 67,629 35,460 
Pensacola, &¢ 13,807 15,841 7,713 21,437 
Savannah _ 306,149 439,661 488,915 406,700 1 
Brunswick _ 65,337 $ 5,230 41,100 
Charleston 264,185 1)1,973 45,908 


Georgetown 
Wilmington 


= = 


460, 
1918, as 


1TOJIUNE 3%. 





1917. 1916. 
846,706 975,058 
61,529 176,173 
486,633 557,515 
29 915 QR 341 
24.33% 48.075 
54.574 359,336 
65,670 80,400 
39,341 63,617 
10) 
78,116 
314,496 
49,419 


9.999 
177.657 
3.738 


35.08] 
105,900 
3,035 


81,347 
136,124 
1,329 


47,198 
130,620 
2.729 


Newport News, &c_. 1.623 


-2,800,856 2,836,475 2,775,2 


— 2 — —- 


o12 2, 039, 163 i 909, 205 2 800, 697 


Total ___. 


The cotton shipments overland for the six months 
of 1921 were 1,245,165 bales, as against 1,105,534 
bales in 1920; 1,250,995 bales in 1919; 1,293,570 
bales in 1918; 1,106,698 bales in 1917 and 1,308,994 
bales in 1916. 

When we examine the record of the 1921 earnings 
by months, it is seen that there was a loss in the gross 
earnings in every month except April and a gain 
in the net in all the months except January, and that 
this gain in the net was a gradually growing item, 
being the heaviest in amount in the last month— 
June: In January control over the expenses was 
still weak, but there was also a large special item 
accounting for the great falling off recorded in that 
month. In January of the previous year both gross 
and net had been enlarged roughly in amount of 
no less than $53,000,000 through the inclusion of 
arrears of back mail pay for the years 1918 and 1919 
accruing to the Railroad Administration as a result 
of a decision of the Inter-State Commerce Commis- 
sion on Dec. 23 1919. This exceptional item, of 
course, was not repeated in 1921, diminishing, 
therefore, to that extent the totals of both the gross 
and the net. In the table we now annex we furnish 
a summary of the monthly totals of gross and: net 
earnings. 





Gross Earnings. Net Earninzs. 








—— 


1921. | 





Mth. 


1921. 1920. ‘\Ine.(+)or Dec.(—) 1920. <Inc. or Dec. 





$ $ $ 
587| 6.60)28,451,74588,803, 107 —60,351,362 
405,001,273424,172,348—19,171.075) 4.52\20.771.731| 9.234.932\ + 11.536.799 
456,978,940/458,462,330, —1,483, 390\00.32!58,538,958'39,882.642 + 18,656,316 
Aprill411.279,831/381,112,844 + 30,166,987, 7.91/52.549 ,703| 544,403! + 52,005,300 
May |444.028.8851457.243,216|—13,214.331| 2.89/64.882. $13/20,042,003! + 44,839,810 
June |460.582.512/494, 164.607|—33,582,095| 6.79|80,521,999|15.131.337/+65.390.662 


Note.—Percentace oi increase or decrease in net for the 
anuary, 67.95°% decrease; February, 124.92% increase; March, 45.78% inerease: 
April, 9.570.30% increase; May, 223.72% increase; June, 432.15 % increase. 

In January the length of road covered was 232.492 miles in 1921, against 231.513 
miles in 1920; in February, 235.653 miles, against 234.510 miles; in March, 234.832 
miles, against 233.839 miles; April 220.340 mile3, against 219.743 miles; May, 235.333 
miles, against 234.916 miles; June, 235.208 miles, against 235.059 miles. 


$ $ | $ 
Jan _|469,784,542'503,011, 129'—33, 226,! 
Feb 
Mar. 




















above months has been: 


There is nothing special to say with reference to 
the returns of the separate roads except that reduced 
expenses are a feature with nearly all of them, though 
of course there are exceptions to the rule. Notwith- 
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standing that the grand total of the gross earnings 
falls below that of last year (speaking of the whole 
body of roads collectively) not a few roads and sys- 


tems are able to show increases in the gross over the 
On the other hand, though net 
earnings generally are very much better than in 1920, 
there is a considerable number of roads and systems 


totals for 1920. 


obliged to report reduced net. 


The Pennsylvania 


Railroad (taking the entire Pennsylvania system, in- 
cluding all roads owned and controlled) reports an 
increase in gross of $15,365,815 and an increase of 
The New York Central system, 
though having suffered a loss of $11,471,722 in the 
gross, is able to report a gain of $26,669,070 in the 


$55 ,622 336 in net. 


net. 


In the following we show all changes for the 


separate roads fer amounts in excess of $500,000, 
whether increases or decreases and in both gross and 


net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR SIX MONTHS. 


Penn Ry & Co (2)___-_- a$10,792,147 
,612 | Chic 


Delaware Lack & West_- 

Lehigh Valley 

Central RR of New Jers_ 
rie (3) 

Delaware & Hudson__-_. 

Illinois Central 


abash 
Chesapeake & Ohio 
Virginian 
Long Island 
New York Connecting -- 
Southern Pacific (8)___- 
Internat & Great North~ 
Maine Central 
Kansas City Southern _ 
Chicago & Alton 
Central RR of New Eng- 
N Y Ontario & Western_ 
Philadelphia & Reading_ 
N Y Chicago & St Louis_ 
Chicago Junction 
Florida East Coast 
Norfolk & Western 
Bessemer & Lake Erie_- 
West Maryland 
Detroit Toledo & Ironton 
Los Angeles & Salt Lake_ 
Chicago Great Western 
San Ant & Aransas Pass_ 
Belt Ry of Chicago 
Indiana Harbor Belt_-_-_-_ 
Galveston Wharf 
Chic RI & Pacific (2)__- 
Bangor & Aroostook __-- 
Union RR of Pennsylv_- 


Representing 47 road 


Increase. 


s*t 


5,759,295 
4,273,196 
4,060,846 
3,690,533 
3,096,733 





Southern Railway 

o Milw & St Paul_ 
Atch Top & Santa Fe (3) 
pag o Burl & Quincy. 
New York Central 
Chicago & Northwestern 
Michigan Central 


9| Yazoo & } ee Vall 


Baltimore & O 


| Denver & Rio Grande___ 


4|S8t Louis San Fran (3) __- 
3|Mo Kansas & Texas (2)-_ 


Seaboard Air Line 
St Louis South West (2)-_ 


Missouri Pacific 
Minn St Paul & SS M_- 


4} Louisville & Nashville_-- 


Chic St Paul Minn & Om 
Nashv Chatt & St Louis_ 
Buffalo Roch & Pittsb_- 
Texas & Pacific 

Duluth Missabe & North 
Duluth & Iron Range_-__ 


7\| Atlanta Birm & Atlantic 





Boston & Maine 
Colorado Southern (2) ow 
Central of Georgia 
Monongahela Connecting 
Western Pacific 


El Paso & Southwest_-_-_- 
Toledo St Louis & West_ 
Chicago & East Illinois _ - 


Bingham & Garfield__-_- 
Pittsburgh & Lake Erie_ 


9 Lake Erie & Western__. 
7| Nevada Northern 





a 
in our compilation__$73,611,161 


Union Pacific (3) 
Great Northern 
Northern Pacific 


rease. 





ommission. 


Std ee 
Cinc ow Orl & Tex Pac 


Representing 51 r 


tena 


POSORAMSMNANS nN 
PEASVONDOMOLRI 
RNOSORWDAWKHADSSS 





in our Gaakeietlon. os 138. 332,720 


Note.—aAll the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce C 


Where, however, 


these 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, it 
is found that both the New England group and the 
Eastern and Middle groups show gains in the gross, 
but that all the other groups fall behind in the gross. 
In the net, three out of the seven geographical 
sections show diminished totals. These three are 
(1) the Southern Division, where the low price of 
cotton has been a depressing influence of large 
moment, (2) the Northwestern group, where the 
decline in grain prices has played an important part 
in the results, and(3) the North Pacific group, where 
similar conditions have exerted an adverse influence 
along with depression in the lumber trade. Our 


summary by groups is as follows: 


SUMMARY BY GROUPS. 


-—Gross Earnings 
1920. Inc. yt or Dec.(—) 
$ % 


2.17 
4.77 
et 








Jan. 1 to June 30. 
Section or Group— 
Group 1 (9 roads), New England_. 
Group 2 (35 roads), East & Middle 
Group 3 (32 roads), Middle West__ 
Groups 4 & 5 (34 roads), Southern. 
Groups 6 & 7 (29 roads), Northwest 
Groups 8 & 9 (50 roads) , Southwest 
Group 10 (12 roads), Pacific Coast - 


1921. 
$ 


117,296,231 
794,407,011 
271,220,190 


114,796,008 +2, 500, 223 
758,247,034 +35,159,947 
277,767,08L —-5,546,891 
359,775,0L1L 388,621,999 —18,846,988 . 
539,273,823 582,295,097 —52,021,184 
436,008,002 455,821,272 —19,813,270 
_ 152, 388,780 161,295,707 —8,907, 927 





Total (202 roads) ___-- baal ba bo hin 2.1 671,359,048 2,738,845,138 —-57,476, 090 
——Mileage—— —————-—--Net Farnings 
1921. 1920. 1921. 1920. Inc.(+) or Dec.(—). 

$ 


$ 0 
7,387 def1,400,191 def3,788,408 +23. 388.217 «ce 
30,618 93,677,129df32,131,582 +125,808,711 —_-- 
19,541 27,541,003 12,475,191 


2.46 . 





Group No. Il 
Group No. 2... .-.- 30,737 


Group No. 3 19,551 120.77 


Groups Nos. 4 & 5. 39,099 
Groups Nos. 6 & 7. 66,794 
Groups Nos. 8 & 9. 55,250 


38 ,866 
65,599 
55,005 
16,707 


37,289,107 


56,079,194 


69,069,971 


40,013,815 
59,416,330 
56,093,316 


+ 15,055,812 
—2,724,708 6.81 
—~-3,337,136 5.62 

+ 12,976,655 23.13 


Group No. 10._.__. 16,727 


— 


28,634,152 37,003,673 -—8,369,521 22.61 
a TE 235,484 234,723 310,890,365 169,082,335 +141,808,335 83.87 
NOTE.—Group I. includes all of the New England States. 

Group II. tnclude3 all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana, all of Michigan exc2pt the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohlo and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern pentnsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louls and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoms:, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to E) Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 








returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $13,923,770 increase and the 
Pittsburgh Cincinnati Chicago & St. Louis $3,131,623 decrease. ° For the 
entire Pennsylvania system, including all roads owned and controlled, the 
result is an increase in gross of $15,365,815. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the 
New York Central System, the result is a loss of $11,471,722. 


PRINCIPAL CHANGES IN NET EARNINGS FOR SIX MONTHS. 
Increases. | Increases. 

Pennsylv. Ry. & Co. (2)a$57 ,373,002 | West Jersey & Seashore- 

New York Central 620,545.4 468|N Y Ont & Western___-_ 

Erie (3 9, 081 '538 | Port Reading 

163 Toledo & Ohio Central_-_ 506 ,449 


3,373 
5,734. 308. 





Wabash Representing 58 roads | 
in our compilation_ $187 ,625,030 
Decrease. 


Decrea Se. 


Missouri Kan. & Tex. (2) 
Chicago Burl. & Quincy. 
Central RR. of N. 
Norfolk & Western 
Chic. R. I. & Pacific (2)_ 
Delaware Lack. & West-_ 
Delaware & Hudson___- 
ane meee a & Reading- 
Seaboard Air Line 
Pittsburgh & Lake Erie_- 
Western Maryland 
Michigan Central 
Southern Pacific (8) -_--- 
Central RR. of N. Eng_- 5 | 
Chesapeake & Ohio 3. 330 
Virginian 6 

N. Y. Connecting 

St Louis San Fran (3)__- 

Internat. & Great North_ 

Chic Great Western_-_-_- 


won. 
S< ar 
Set 


Or 
or 
nt 2,9 
~~ 
on 


Ord sJe¢ 
PN 


13 Union Pacific (3) 
,364 | Southern Railway 
219 Northern Pacific 
‘493 Minn St Paul & 8S S M_ 
,205 | Louisville & Nashville_ 
277 Chicago & Northwestern 
706 | Chic St Paul Minn & Om 
oes | Atch Top & Sante Fe (3) 
960 ' Great Northern 
430, Denver & Rio Grande. __ 
27 Duluth Missabe & North 
,645'! Nashv Chatt & St Louis_ 
Duluth & Iron Range_-_- 
West Pacific___-. 
El Paso & Southwest. 
N Y NH & Hartford_-_- 
Chicago & East Lilinois_ - 
Yazoo & Mississippi Vall 


JSSURSIVERER aA 


SON NN WWWOIONSNOION 


_ * 


m De COCO mr WNIO 
CEE PON OE a 


* “1 
ey . . 
* *~ wor -* 5S 
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Oto 


top ones 


We now give our detailed statement for the half 


year. 


It shows the results for each road separately: 


EARNINGS OF UNITED STATES ‘RAILWAYS san. TO JUNE 30. 





Gross 





wh 


Bs 438, 334 
3,213,000 


Group I. 

New England. 
Atlantic & St Lawr- 
Bangor & Aroostook 
Boston & Maine_.-- 
Central Vermont. _- 
Internat Ry of Me_- 
Maine Central 
N Y Connecting. - - 
N YNH&€& Hartford 
Rutland_- 


1921. 
$ 


1,573,470 
3,776,159 
37,149,810 
3,086,836 3,090,175 
1,599,809 1,571,377 
10,476,771 9,159,347 
1,783,733 
55,055,001 
2,794,642 


55.310,150 
2.600.647 





Total (9 roads) ___117,296,231 114,796,008 dofl 400. 191def3,788,408 
a 








—Gross- 
1921. 1920. 

% 
1,865,232 
95,230,951 
651,057 
1,035,456 
7,128,024 8,774,670 
4,109,667 2,385,141 
25,149,836 20,876,340 
22,411,255 18,720,723 
Dei Lack & West_ 42,279,985 34,767,373 
i 49,596,485 45,619,293 
C hicazo & EF rie—fee Group ITl. 

Tew Jersey & N Y 719,990 

Lehion & Hud River 1,594,706 ,21L5 
Lehigh & New Eng. 2,210,735 
Lehigh Valley_____. 36,842,040 
Monongahela Conn. 370,064 ,513,167 
Montour. __. 803,784 551,273 
New York Central. 157,526,612 193,032,738 
For other ai ixiliary and controlled roads see 
N Y Ontario & West 6,479,855 5,348 ,256 
N Y Susgq & Western 2,157,441 2,025,827 


Group II. 

East & Middle. 
Atlantic City 
Baltimore & Ohio_. 
Brooklyn E D Term. 
Buffalo & Susq----_- 
Bulf Roch & Pittsb- 
Cent RR of N Eng_- 
Cent RR of N Jersey 
Delaware & Hudson 


s 
1,854,074 
99 786,722 
471,623 
1,341,785 


594,630 
, 5258 

2,081,485 
31,082,745 


1921. 


$ 
def42,372 
529,774 


def[S77 692 
179,232 
defS20 ,658 
1,259,355 
def305, 102 
44,921 


1921 


di (51. RAD 
12.798.170 
187.109 
def273,427 
150,122 
1,190,295 
t.704,811 
y# ‘); 5h, 480 
6,613,995 


1920. 


$ 
def538 ,794 
333,331 


38,4 12,930 def 556,649 def1 ,999,063 


def6.53 ,276 
def211,847 
def653,719 
def380,850 

636,613 
def325,803 


——— 


Inc. or Dec. 
$ 


+ 495,422 
+ 191,443 
+ 432,414 
—24,416 

+ 391,079 
+- 1,640,205 


4+ 370,724 





+ 2,388,217 





1920. 


> 
45,545 
+.970.007 
def202,118 
deflL6L,870 
def912,491 
def917 359 
d2f453,202 
def[365,725 


2,649,203 de 16,598,374 


80,074 
393.305 
424,484 


224,209 def5, 291 ,. 


dk {27, 585 
def 7 +i H2 
26,195,242 


Group II!. 


504,193 
84,286 


8,792 
107,631 
425,722 
386 

495,650 
def145,468 


Inc. 


—¥7 ,400 

+ 8,728,163 
+ 389,227 
—111,557 
1,062,613 


or Dec. 
$ 


4- 
7 
+ § 
+ % 
a9 
+¢ 


+ 71,282 

+ 285,674 
—1,238 

+ 5,515,595 
—433 ,238 
4+- 138,006 


5,649,7744- 20,545,468 


defl41,692 
de!395,841 


4+-645,885 
+-431,127 


Chicago Junction 

Chic Milw & St Paul___- 
Pere Marquette 

Indiana Harbor Belt _-_-—_- 


1.4 55, 610 
1 346,556 
1.267.003 
1,239,163 


Alabama Great Southern 
Cine New Orl & Tex Pac 
Los Angeles & Salt Lake_ 
Richm Fred & Potomac. 


* + S 
*--* Os 
w 
Qo 


Pennsylvania Lines East of Pitts & Erie— 


Pennsyivania - _ - 
Balt Ches & Atlan 
Cumyv Val & Mart 


248 584,923 234,661,153 2! 
719,258 
732,957 


& a 


de {82.887 di 


626,931 
347 363 


558.218 d[29,059, 239 


272,051 


£200,712 


def34, 075 


Colorado Southern (2)_. 1,066,173 
Buffalo Roch & Pittsb_. 1,062,613 
Mobile & Ohio 1 048,943 
Kansas City Southern_ - - 018,136 
Long Island 1,018,089 
Atlantic Coast Line 913,308 | 
Det Toledo & Tronton_-- 864 371 
Union RR of Penn 747,209 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $55,588,°07 increase and the 
Pittsburgh-Cincinnati Chicago & St. Louis $1,784,495 increase. For the 
entire Pennsylvania System, including all roads owned and controlled, the 
result is an increase in net of $55, 622,336. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads. like the 
Michigan Central, the ** Big Four,": &c., the result is a gain of $26,669,070 


Clev Cine Chic & St L_-, 
Missouri Pacific 
Hocking Valley 


Atlanta Birm & Atlantic 581/247 





Representing 30 roads 
in our compilation __$52 533,568 





Long Island 
Mary’d Del & Va. 
Monongahela _ _. 1,885,173 
N Y Phila & Nort 3,072,357 
West Jersey & Sea 5,543.977 
Pennsylvania Lines West of Pitts & Er 
a m2. 3 646,297 
Phils, Re ading - 42,321,725 
Pittsb v4 Shawmut. 617,230 
Pitts Shaw & North. ' 596,211 
Port Reading. 1,206,703 
Staten Island RT_. 1,197,108 
Uister & Delaware... §84,579 
Union RRof Penn... 4,985,184 
West Maryland.... 9,133,334 


12,767,134 
539 665 


10,666,610 
590 S16 
1,712,846 
3 vaaT TON 
187,791 


555,423 
41,209,810 
764,35) 
675,832 
$43,712 
1,040,427 
577 614A 
4,440,957 
8,332,174 





667 923 
def59 010 
277,635 
def332,314 
def203,140 


rie —See Gr up rT. 
239 


PIL, 
),' 


5 .29 


(HR fr +") 
577 . ] 5 , 
, 563,609 


ef350,166 
defl82,817 

defS2,124 
def354,293 
def934,664 


23%, O48 
2, O49, Ld 
$2,153 
def212,042 
53.040 
defl05,681 
de@llo4.756 
poe ger 
def671,35 





4.731524 


+ 96,2058 
3,241,277 
151,405 

—1L5,319 
a 522,714 

— 55, 194 

+ 36,716 
+- 747,209 
+- 2,234,960 


——_— 


Total (36 roads) ..794,407,011 758,247,064 9§93 677, 129d[32,131,582+- L2 5898711 
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-{f088--—--- _—- Net- a — -— —--— -(§7 988-— 


Group If. é ; 1920 9; 1920. IC. 4 Dec. 1921. , 921. ‘ Inc. or Dec. 
« bs) 


Middle West. s bs ? ; bad ; $ 
Ann Arbor . 2,304,446 2,285,800 190,568 $1,420 + 149,148 | Kansas City Term 757.712 3.01: 59,805 def9 ,421 + 169,226 
Bessemer& L Erie... 5,923,32 5,126,813 def147,311 183,137 330,448 | Louisiana & Arkan 1,683,880 2, 055 255.62: 612,136 —356,514 
Chic Ind & Louisv.. 7,313,18:! 6,984,955 838,961 107,987 + 430,974 | Louisiana Ry & Nav 1,846,383 965,815 225,426 139,482 + 485,994 
Chic TerreH&8 E. ,336 7 2,507 382 def39,785 22,724 —6§2,509 | Midland Valley__.. 2,251,298 3. { 238,735 356,718 —117,979 
Cine Ind & West_.. 97, 2,048,122 def372,536 def307,745 —4,791 | Mo & Nor Arkansas 566 O83 : def311,288 def165,274 —146,014 
Detroit & Mackinac yf 881,394 1 889 def57 ,514 + 59,403 Mo Kansas & Texas 16,004,242 007, 2,284,431 1,546,043 + 738,388 
Det & Tol Sh Line ,172,6 967 ,032 331,536 239,758 + 91,778 | MoK & T of Texas_ 13,200,106 13,252, 2,256,344 def2,384,576 + 4,640,920 
Det Tol& Ironton... 3,033,072 2,241,886 820,477 def43,894 +864,371 | Missouri Pacific 52,400,955 400,765 4,964,568 5,629,580 —665.012 
Erie—See Group II. New Ori Tex & Mex 1,385,214 ‘ 369,399 82,364 + 287,035 

Chicago & Erie... 5,325,183 5,366 889 290,915 528 ,.239 ~237,321 Beaum 8 L & Wes 1,111,033 2% 249,044 202,068 + 39,976 

New Jersey & New York-——See Group II. _StL Browns& M_ 2,992.732 3,503, 565,588 542,965  +22,623 
Grand Trunk System— St Louis San Fran_. 39,950,388 42,523,274 9,576,263 7,940,796 + 1,635,467 

Atlantic & St. Lawrence—See Group I. Ft Worth & Rio G 832,494 918.211 defl38,645  def59,320 —79,325 

Chi Det Can GT J 963,476 764,533 297 , 546 35,524 + 262,022 St LS F of Texas. 855,767 780.144 def150,765  def98,922 — 51,843 

Det Gr Hav & Mil 1.793.968 1,953,521 def273,922 def390,069 +116,147 | St Louis Southwest. 8,294,988 9,702,735 2,749,734 3,501,300 —751,566 

Grand Trunk West 6,909,786 7,008 ,356 329,563 103 ,094 + 226 469 St LS Woof Texas 3.613.713 4.230.732 def708,647 defl,195,346 + 486,699 
Hocking Valley 6,380,872 6,449,518  def75,927 519,969 —595,896 | St Louis Transfer__. 566 072 648 ,282 238,859 158,169 + 80,690 
Lake Superior & Ish 74,139 524,520 def233,92% 163,609 —397,537 | San Ant& Aran Pass 2,813,338 2,129,902 def298,882 def635,303 + 336,421 
Lake Terminal. --- . 697 619 610,484 49 004 def7 5,868 + 124,872 | San Ant Uval & Gulf 619,497 727,401 120,571 def137,562 + 258,133 
Newburgh & So Sh 648 942 774,826 51,753 def34,605 + 86,358 | Southern Pacific—See Group X. 

New York Central—See Group II. Arizona Eastern—See Group \. 

Cincin Northern. 1,752,663 1,574,283 411,142 181,652 + 229,490 Galv Harr & 8 A_ 12,831,852 11,889,207 1,738 690 def64,9C7 + 1,803,597 

Cle Cin Chi & St L 39,593,766 39,875,872 5,684,454 6,377,146 —§92 ,692 Hous & TexasCen 6,071,871 5,321,101 468 ,684 151,868 + 316,816 

Indiana Harbor Belt—See Groups VI and VII. Hous E & W Tex. 1,353,636 1,454,248 104,471 def155,946 +260,417 

Kanawha & Mich 2,280,863 2,258,840 def28,468 detl71,487 + 143,019 Louisiana Western 2,097,288 2,569,263 391,156 699,531 —308,375 

Lake Erie & West 4,454,359 5,218,967 55,330 163,559 -108 ,229 Morg La & TexRR 

Michigan Central 34,484,224 39,123,639 6,186,039 3.970,609 +2,215,430 of Texas 4,295 347 5,162,544 def39 ,453 1,106,096 —1,145,549 

Pitts & Lake Erie. 12,360,145 13,139,352 1,153,661 def1,437,311 +2,590,972 Texas & New Orl. 4,253,797 4587. 241 def219,046 59,447 —278,493 

Tol & Ohio Cent. 4,994,529 5,247,548 548 ,884 42.435 +506,449] TermRRaAssnofstL 2,176,331 2,113,150 535,542 325,097 4+- 210,445 
N Y¥ Chie & St L... 13,120,307 12,146,409 2,670,630 2,391,084 + 279,546 St L Mer Bdg&Ter 1,742,584 1,778,682 217,927 def232,871 + 450,798 
Pennsylvania Lines West of Pittsburgh & Erie— Texas & Pacific__.. 17,840,491 19,372,486 2,250,935 2,633,986 + 216,949 

Cine Leb & North 530,880 542,347 def105,212 defl26,568 +233 SOGs Beddiises senna 560,861 879,410 55,093 380,174 —325,081 

Gr Rapids of Ind. 4,086,038 4,172.353 66,812 de{93.6423 +160,455 | VicksShreve & Pac. 2,047,287 2,241,951 224,768 611,124 —386,356 

Pitts Cin Ch&8t L 48,177,641 51,309,264 1,744,173 def40,322 + 1,784,495 | Wich Falls& N W- 1,124,993 1,284,185 196,219 deflsl 619 + 377,835 

Tol Peoria & West—See Group VI. & VII. 

Penn Lines East of Pitts & Erie—See Group II. Totel (50 roads) . 436 ,008, 002 45 55. 821, 272 69, 069, 97) 56, 093.3 316 +12, 976, §55 
Pere Marquette.___ 16,953,667 17,554,361 a-190,819 853,816 + Be ajintk stn st tecaees Rls 
Pitts & West Virgin. © 950,071 949. 978 def97 316 97 , : se a , 

t ~ aed L.& West. 4,357,888 5,267,307 iit sh i, 933.5 2 rt ‘oe Pm Mae 1921.  -* —_ a inc. rf Dec. 

— - 28,832,268 25, gill gt os eo * Bingham & Garfield 106,494 — 909,055 def121,824 248,830 —370,654 

a ollie ain cee eel ee ais de — ; $= s« 9. 22: 545,45: 2,304, —758,628 

Total (32 roads) ..271,220,190 277,767,081 27,541,003 12,475,191+ 15,065,812 | Novan® £ Salt Lake 9,964,066 9,223,000 ee 705-333-384 3567179 

aa OR Goce sms —-——~Net-—-—_—-—_ | Northwest Pacific_. 3,690,774 3,355,665 658,731 602,876 + 55,855 

Groups IV. & V. 1921. 1920. 921. 1920. Inc. or Dec. | Southern Pacific ___ 91,967,338 89,813,230 19,990,152 18,170,442 +1,819,710 

Southern, s ~ ~ s g Arizona Kastern.. 1,585,998 2,004.292 239,119 539,415 —300,296 
Ala & Vicksburg... 1,598,223 1,662,786  def33,984 381,417 —415,401 For remainder of System see Group VIII and IX. 

Atlanta & West Pt... 1,254,772 1,482,698 122,190 351,231 —226,041 | Spokane Internat_. 633,117 741,047 175,151 281,360 —106,209 
Atlanta Birm & At!. 1,489,894 2.868.778 def908,375 def327,128 —581,247 | Spok Porti& Seattle 3,530,877 4,029,975 961,530 1,174,359 -—212,829 
Atlantic Coast Line. 36,615,406 36,918,935 5,246,526 4.333.218 +913,308 | Union Pacific—See Groups VI and VII. q 
Caro Clinch & Ohio. 3,581,720 3,393,461 723 ,530 759,000 —35,470 Oregon Short Line 15,652,677 20,758,848 2,706,742 6,764,227 —4,057,485 
Central of Georgia_. 11,132,682 12,314,873 592,714 530,902 + 61,812 Ore-WashRR&N = 489.989 15,793,822 835,424 2,906,316 —2,070,892 
(‘harieston & W Car’ 1,698,092 1,734,860 defl07,816 def11,4245 —9§.391 | Western Pacific. _. 5,555,690 6,689,191 464, 427 1,495,979 —1,031,553 
Chesapeake & Ohio. 41,883,146 38,886,264 7,343,141 5.569.811 +1,773,330 aseateiene Leemenenisiie | atnmneta ; 
Fiorida East Coast. 8,295,665 7,348,493 2,208 ,474 2,559,390 —341,916 Total (12 roads) 52. 338, 730 161, 295, 407 28, 634, 152 37 ,003, 673 —S, 369,521 
Georgia & Florida - 691,402 655,262 det63,656 def412,296 + 348,640 <= —= 
a 2,636,265 3,180,363 def63,366 34,698 —98 ,064 Grand total.___._2671 359048 273384 51 33 “310890355 > 169. 082, 335+ 141808030 
Gulf & Ship Island _- 1,391,473 1,386,295 170,174 def52 ,506 + 222,680 
Gulf Mob & North. 2,049,326 1,766,364 75,789 def244,182 + 319,971 
pee 4 thoy 57, 604, 139 59,546,792 def83 ,065 3,040,223 —3,123,288 
oulisv Hend & St L 85 1,469,583 201,943 243 ,884 —4$1,941 
Missiasippl Central, 's13-415 454.542 det26.716 def293.904  +267.248 Current Events and Discussions 
we Ohio 241,56: C6008 GeO O41 + 1 DORE 8. cictisieteentie ee ek ee ine 
sol sreensville_ é def119,382 def141,345 + 21,963 in 
Nash Chatt & St L_ 10, 38 11,795,259 def344,950 1,296,452 —1,641,402 SHRINK AGE IN GREA T BRITAIN’S REVENUE 
New Orl Great Nor. 1,231,718 182,426 124,162 + 58,264 EIP TS 
pene ao 39, 191, 070 38,304,273 5,422,114 313,750 + 5,108,364 REC ° 
Norfolk Southern. 3,931,406 3,856,079 421,477 102,299 +319,17 . . s ‘ . . 
Rich Fred & Potom. 5,397,385 5,540,288 955,219 1680°861 eas bea A warning of deficiencies in the revenue receipts of Great 
Seaboard Air Line... 22,178,211 24,677,064 2,518,417 def184,289 + 2,702,706 ‘teas a Cae 
Southern Railway... 62/416,785 72:740,681  6°598,906 13,007,005 _-6.408,099 | Britain was given by Sir Robert Horne on Aug. 17, the 

Ala Great South. 4,704,441 5,179,696 389,925 1,230,466 —840,541 | press advices from London on that date making this known 

Cin N O&Tex Pac 8,827,258 9,348,442 1 065,968 1,825,354 -—-759,386 

Georgia Soué& Fla 2,228,121 2,628,093 def257,261 241.809 —499.070 | as follows: 

New No Eas 9d : -3$ f : 

No pte be a ere 224.164 Saar bk +94! Sir Robert Horne, Chancellor of the Exchequer, stated in the House of 
Tennessee Central... 1,178,396 a def102 ,008 32,784 ~134,792 | Commons to-day that there were serious deficiencies in the revenue receipts 
wen Real ron nba for ete | core 3.555.206 aes 233 +1 a for the first four and one-half months of the current financial year as 

) , ’ ,O090, ‘ ’ ‘ ‘ 7: ~~ = Y, e 7 44 e _ . . -ey ¥ > 

Yaz00 & Miss Valley 9.994.179 14.197.217 823-111 1.724. 039 —900, 998 compared with the budget estimates. These resulted, he said, from the 
: oamaiainaiien: 2 |. | sale of surplus war stores and materials, which brought much less than 

Total (34 roads) _ 369,775,011 388,621,999 37,289,107 40,013,815 — 2,724, 708 | was anticipated, and from !oss of revenue in excess profits duties, unavoid- 


PETES 5" a ea able in the present state of trade. 


~~ ee eee ee 


Groups VI. & VII. 1921. 1920. 1921. 1920. Inc. or Dee. These deficiencies would not wipe out the entire £78,000.000 estimated 
a z rye $ $ . $ surplus set aside in the budget for reduction of the national debt. Sir Robert 
IChie Term... 1,208,657 975,668 defl179,913 def: 594. 960 +415,047 | declared. A very substantial amount would be realized from Great 
Belt Ry of Chicago. 2,503,440 1,871,079 456,725 95,596 +361,129 “a > Ge ‘ ions > , 
Chicago & Alton... 14,467,083 13,174,469 1,237,254 1,082,499 4+ 154'755 Britain’s share of the German reparations fund to help out revenues for the 
Chic & East Illinois. 12,850,818 13,748,415  def22,912 896,672 —919,584 | Current year. ; 
— Mg yw eal iN oy Lee heer 826,450 3,394,348 —2,567,898 Therefore, he was not viewing the general financial position for the year 
‘hie Bur ney. 78,397,916 84,615,664 16,206,969 10,879,862 + 5,327,107 ily sai did feei real apprehension regarding the budget for 
Chicago Great West. 11,659,885 10,971,401 1,355,402 defl17,112 +1,472,514 oo oar Sie Be st ee ” ™ _— 4 
Chicago Junction... 2.461.410 1.498.448 616.429 def39'181 +11455.610 | 1922- 
Chic Milw & &t Paul 67,769,580 76,274,334 3,491,586 2,145,036 + 1.346.556 Next year there would be a considerable shrinkage of receipts from the 
Chie Peoria & St L_- 956,618 1,165,145 def310,599 def188,713 —121,886 | excess profits tax, sales of war material and also income tax receipts, Sir 


Ch St P Minn & Om 13,046,971 14,911,120 288,737 2,432,237 —2,143,500 ass > ¢ Q 
Duluth& Iron Range 2,128,259 3.594.474 def362.423  1.089'709 —1 452 132 Robert asserted, and to balance accounts he estimated expenditures must 


Dul Missabe & Nor. 4,497,117 5,982,853 442.119 2'157.439 —1'715 329 | be reduced by £130,000,000 as compared with the current financial year. 
Dul So Shore & Atl. 2,252,068 2,518,625 def243,044 2,935 —245,979 
Dul Winn & Pacific. 1,390,987 1,185,212 140,428 — 32,749 
East St Louis Conn. 808 ,486 697 .606 defl49,329 + 372,180 , , , ry os 
Eigin Joliet & East. 20,635,301 10,864,639 2.368.774 + 199.922 APPOINTMENT OF COMMITTEE TO EFFECT REDUC- 
mae °-2@ ’ ’ vt, ’ , 67 0, 21 —1 97 1,6 4 7 ’ y y 
Ginsu ogS00705 as teuits 2s att E88 «oth nnn tiadle pier haere Aceon 

, , a, Ul. 5, 420 + 6,363.37: ° . : _—_ 
Indiana Harbor Belt 4,402,755 3,709,399 2 (595, 158 det644'005 + 533,373 The appointment of a committee to advise the British 
uis 7,692, 781, ef126,081 def160,375 +34,294 ; +] ;' . 
Minn StP& SSM. 19,378,742 21329/579 def800.147 2.360.132 —3 10.279 | Lreasury respecting national finances, and to make recom- 


Northern Pacific... 40,427,220 51.027.769 1,009,752 7'377,509 6.347.847 ions : : ti 
Peoria & PekinUn.. ‘830611 751.749 def8'824 dets7.763 ’na'eas mendations to the Chancellor of the Exchequer for effecting 


QuineyOm& KC__ 628,264 631,281 def 49.456 defl42'355 +92's99 | forthwith all possible reductions in national expenditures on 
Tol Peor & Western. 807,315 998,287 def266,929 21,720 —288'649 i eemutons need in the House of C 
re Pacific. 48, 705,97 56, 329, 591 x13:776,697 15,371,049 —1.594'352 | Supply services, was annou of Commons on 
- regon Short Line—See Group X. r & 
Oregon-Washington RR & Nav-_See Group X. Aug. 16 by Sir Robert Horne, Chancellor of the Exchequer. 


StJos& Grand Is! 1,510,122 1,521,146 108,774 defi30,426 +239.200| The committee will consist of Sir Eric Geddes, Minister of 
Total (29 roads) ._ 530,273,823 582,295,007 56,079,194 59,416,330 —3.337.136 | Transportation, Chairman; Lord Farrington, Lord Inchcape, 

————— §ross-—- -— —-— ~N6— ee i nd Sir William G . 
ins hhh eo ee oe et Sir Joseph Paton Maclay and & uy Garnet 


1920. 1921. : 

a guttrcest— $ S 1930 Inc. or Dec. | A eeording to press advices from London questions of policy 
tch Top & Santa Fe 89,200,128 99,492, 810,336 : 305 — eG . ; . . : 
Gulf Colo & 8 Fe. 14,011,191 12'080'907 ‘5 aan bee sh ye +1 ao would remain for the exclusive consideration of the Cabinet, 


Panhandle&SFe. 4,133,564 3,992,826 (517,514 def151.27C +6687 i . ittee 
Chic RT & Pacific. 62'313'356 62'120.995 9.133201 “SOel svi +4 oor ies | the Chancellor said, but it would be open to the committe 


Chic RI & Gulf_. 3,568,395 3,185,681 611 708,901 97! to deal with expenditures in connection with questions of 
Colorado Southern. 6,196,754 6,791,739 1,038 ,242 + ae aan : , ’ 
Ft Worth& DenC 65,238,254 5,896,060 519.146 +996.755 | Policy. 
Trin Brazos Val 1,297,283 864,797 def281,636 +326 .037 
chita Valley __- 842 35,333 128,996 , " ' 
Deny & Rio Grande 14,240.766 17,241 933 D  3.430' 88) — 1 ee 28 | BRITISH REPORT CRITICIZES PUBLIC EXPENDITURES 
Denv & Salt Lake_. 1,161,268 def155,594 def647 590 gh sy 
Ft Smith & Western. ‘913.912 ‘858. det38.775  def20'583 plier? Yr APPROVED BY TREASURY. 
n rf__. 555,810 136.4: ; -— - 
Internat & Grt Nor. 9. , 553.500 def946'009 --1ane'354 | Ina report made public in London Aug. 15 the Committee 


K C Mex & Orient _- 753 def236,103 def294,664 +58’ ; ; ‘6 

K C Mex & Or of Tex 1,016,538 def335.461 det422'417 38.561 | of Public Accounts 1s 5 hy have called attention to “‘the 
. 1,147, d 5s he etioni "1 s 

resco ts Ee 2 RG ef120,595 | + 111,908 wide-spread practice of the Treasury in sanctioning payments 
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Kansas Okla & Gulf. 1,147,873 detian en | Catt oe 
+ 1,018,136 


Texark & FtSmith 1,090,730 1,012,374 349,069 422.309 731240 ) of large sums for purposes not authorized by Parliamentary 
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grants.’ Other criticisms contained in the report are 
referred to as follows in the press accounts from London. 


Gifts of public property to allied powers and to the dominions are par- 
ticularly referred to. 

The report mentions the war ship encounter, with guns and stores, and 
three mine-sweepers as having been given to the Australian Commonwealth; 
two submarine engines with spare parts to the Australian Navy, two sub- 
marines with torpedoes and stores to Canada and certain hulls to an allied 
Government. 

The report adds that £2,000,000 in surplus army stores were given to the 
Polish Government without charge and nearly £18,000,000 Were the stores 
issued to the Russian forces from 1918 to 1920, together with £6,500,000 
in cash. Surplus airplanes with spare parts were presented to Greece, the 
dominions and India. On the latter two gifts the charges of packing and 
other costs were defrayed by the Treasury. 

Dealing with the departmental trading account covering various periods 
up to March 31 1920, some cases dating from the beginning of the war, 
the report asserts that in the case of the sugar account it is expected that a 
loss of £24,500,000 will accrue. 

The report says that the expenditure of the Government hospitality fund 
needs to be carefully watched. It remarks that there is want of financial 
grasp over expenditures in connection with the Foreign Office and special 
missions. 

With regard to the Ministry of Shipping, the report mentions that the 
estimated gross cost of national shipyards is £6.500,000 while the amount 
realized from sales and disposals was £2,500,000. 

The committee is not satisfied that the Ministry of Muniticns in Jan. 
1919, took adequate steps to ascertain whether there wculd be sufficient 
demand abroad for railway cars of the Continental type to justify their 
continued construction. If these steps had been taken, it says, it would 
have been possible to build cars more cheaply for the use cf the English 
lines, where they were badly needed. 








APPRECIATION IN VALUES OF GREAT 
BRITAIN’S WAR SECURITIES. 


An increase of approximately £150,000,000 in the market 
value of the principal outstanding securities issued by the 
British Government for war purposes was a feature of the 
past half-year in Great Britain. Detailed figures received 
by the Bankers Trust Company of New York, from its Eng- 
ish Information Service, indicate the following appreciation, 
of values in the period between Jan. 1 and July 1 1921 
involving the more active issues: 





Incrcased 
Securitu— Marke Value. 
344% War Loan..-.--- £2,899,87515% War Loan. --.------- 107,211,500 
444% War Loan-__.--.-- 608 ,000'4% Funding Loan--_-_--- 15,262,500 
B55 Wet SR a ds Skt 3,528,000/4%, Victory Bonds_.-_--- 16,990,750 


The Company also says: 


The appreciation is figured on the amounts of these various securities 
stated by the Chancellor of the Exchequer to be outstanding on Nov. 30 
1920 (in the aggregate £2,856,700,000). This increase was a favorable 
phase of the British banking half-year in that it gave an improved invest- 
ment worth to large bank holdings of Government issues. 








GREAT BRITAIN’S TAX YIELD. 

In its first report issued in pre-war form since the close 
of the war the British Inland Revenue Department furnishes 
the latest available detailed returns of the British tax yield, 
including the revenue derived from incomes, which is the 
largest single item of the receipts. The itemized figures as 
received by the Bankers Trust Co. of New York from its 
English information service place the net receipts of the 
department for the fiseal year 1919-20 at £717,550,771, of 
which amounts £359,434,072 represents income tax pay- 
ments, including £42,404,597 super-tax. The trust com- 
pany in its statement in the matter issued Aug. 11 says: 


An analysis for the above year of the yield under the separate schedules 
of the income tax levy has not been completed, but statistics presented in 
detail for the fiscal year 1918-19 (exclusive of super-tax) indicate how 
heavily Great Britain has been taxing the earnings of her people to meet 
the national obligations. The figures show that taxable income for the 
year amounting to £1,287,278,171 yielded a revenue of £303,630,376. 

The amounts of income upon which tax was received under the various 
schedules and the net produce of the tax are given in the following table: 


Income Taz Amt. of Income. Taz Produced. 


Schedules. £ £ 
bh. Bates RS es. Lica dadetiencvtsdesis 175,832,409 43,310,646 
B. Profits from occupation of lands_________-_ 39,980,033 7,908,717 
©. Income from British and foreign securities. 70,466,147 19,466,221 
D. Profits from business, professions, em- 
RE ET ES SS a a ae eee 744,754,988 190,256,710 
Weekly wage earners........._.._.__-_- 73,845,569 8,317,652 
E. Salaries, Government, corporation, pub- 
lic company officiais................ 182,399,025 31,370,430 








BRITISH HOUSE OF COMMONS PASSES RESOLUTION 
LEVYING DUTIES OF 331-3% ON CERTAIN 
IMPORTS. 

The British House of Commons on Aug. 12 passed a reso- 
lution levying a duty of 33 1-3% on chemicals, optical instru- 
ments, &c. Details regarding this and an accompanying 
resolution are given as follows in Associated Press advices 
from London Aug. 12: 


The Government's Safeguarding of Industries Bill to-day was passed on 
third reading in the House of Commons by a vote of 176 to 4. The vote 
was taken after former Premier Asquith, in introducing a motion for its 
rejection, had described it as ‘‘a half-hearted attempt to introduce a tariff 
without calling it one.”’ 





The bill was certified by the Speaker, since the House of Lords is power- 


less to amend it, because of its being a money bill. The measure is the 
embodiment of two resolutions introduced in the Commons last March by 
Sir Robert Horne, Chancellor of the Exchequer, who at that time said they 
would form the basis for the Government's proposed customs legislation. 

One of these resolutions provides for the levying of a customs duty of 
33 1-3% ad valorem on importations into the United Kingdom of optical 
glass, optical instruments, scientific glassware, porcelain instruments, 
magnetos, tungsten and its products, synthetic and organic chemicals, 
except dyestuffs; colors, coloring matters and fine chemicals. 

The other resolution provides for customs duties on any article, not 
mentioned in the first resolution, which the Board of Trade under the Act 
will have the power to specify on the ground that the said articles are being 
sold or offered in the United Kingdom at prices below their production, or, 
owing to exchange depreciation, at prices below what they can profitably 
be produced for in Great Britain. 

The New York ‘‘Times’”’ 
above said: 

When Sir Robert Horne announced his first resolution for new tariff 
duties in the Commons, early last April, it was explained that the articles 
covered came chiefly from Germany and were already subject to a 50% 
tax under the Reparation Recovery Act, applying to such goods entering 
Great Britain. 

With regard to the second resolution it was then said that the provision 
was meant to protect English goods against competition of imports sold at 
less than their cost of production, whether by reason ef actual sacrifice by 
German manufacturers or of lower money costs by reason of depreciated 
exchange. 

British free trade papers at that time attacked both resolutions as ‘‘open- 
ing the door wide to protection,’’ contrary to British policy for many years 
before the war. 


of Aug. 13 in referring to the 








BRITISH GOVERN MENT’S REVISED EXPORT CREDIT 
PLAN. 

Details of the British Government’s revised export credit 

plan are published eas follows in ‘‘Commerce Reports’’ of 

Aug. 2 (the official organ of the Department of Commerce, 


Bureau of Foreign and Domestic Commerce, Washington): 
[Consul Irving N. Linnell, London, June 6 1921.] 


In the House of Commons on May 30 1921 there was considered in 
committee the following resolution concerning credits and insurances in 
overseas trade: 

That it is expedient to extend the overseas trade (credits and insurance) 
Act, 1920, to the giving of guaranties in connection with export transac- 
tions, and to amend the said Act as regards the countries in reapeck of which 
it applies, and to authorize the payment, out of moneys provided by Parlia- 
ment, of any sums required in connection with the giving of such guaran- 
ties, so, however, that the amounts outstanding at any time in respect of 
credits and guaranties shall not together exceed the amount now authorized 
under the said Act as regards credits, and of any expenses incurred by 
the Board of Trade by reason of such extension and amendment of the said 
Act as aforesaid. 


The Secretary o ithe Overseas Trade Department explained that under 
this resolution it was the purpose of the Government to extend the export- 
credit scheme beyond the immediate countries with which it was entitled to 
operate it under the Act, to the whole British Empire, and also to extend 
it so as to operate it by way of guarantee of bills of exchange drawn against 
shipment instead of, as present, by direct advance. 


Trade with Russia. 


During the discussion of the resolution the question was raised as to 
whether Russia was included among the countries to which it was intended 
to extend the conditions of this measure. Lieut. Commander Kenworthy 
argued the importance to Great Britain of trade with Russia and contended 
that assistance should be given to British manufacturers in this trade 
as well as in the trade with other countries. The representative of the 
Overseas Trade Department stated, however, that it was not proposed 
at the present stage to extend the scheme to Russia and referred to a 
statement made by him on May 30: 

The basis of credit must be the acceptance of the honoring of obligations 
whether in the immediate past or in the future. I think it would be hardly 


reasonable to ask the committee at the present stage, when we do not yet 
know to what extent Russia is going to acknowledge obligations. 


In answer to another question it was stated that there was no present 
idea of including Greece in this scheme. 


[From Trade Commissioner Wilbur J. Page, London, July 7 1921.] 


Bill Passed on Second Reading. 

A bili giving effect to proposals for extending credit facilities passed the 
House of Commons unanimously on its second reading. Detaiis of the 
new conditions became available to-day. They are set forth in two separ- 
ate statements reiating to the British Empire and to foreign countries, 
respectively, but the scheme in its general principles in the same in both 
cases, 

The Government proposes to proceed by the guaranteeing of dra.ts 
drawn against shipments of goods to the countries included in the scheme. 
The system, therefore, will approximate, much more ciosely than does the 
existing method of advances, to the ordinary channels of trade, as the 
guaranteed drafts can be discounted in the usual manner. ‘The conditions 
have been extended to cover trade with ali parts of the British Empire and 
with British protectorates and mandated territories, except that it is not 
proposed at present to appiy them in respect of British India, Ceylon, or 
British possessiosn in the Far East, since it is understood that those markets 
are still fully supplied with foods and that special facilities are rot required 
for financing exports to them. As regards foreign countries, the scheme is 
applicable to Finiand, Latvia, Esthonia. Lithuania, Pcland, Czecho- 
Slovakia, Jugoslavia, Rumania, Georgia, Armenia, Bulgaria, Austria and 
Hungary. 

Provision is made for participation by the Government with British 
banks, banking houses, credit associations, etc., in the risks incurred in 
the financing cf trade with the States and territoriesconcerned. The 
idea back of the plan is to give the widest possible discretion in the extension 
of credit, so that, whise not countenancing anything unduly speculative ,no 
sound business which ought to be done wili be exciuded. 


Official Explanation of the Revised Pian. 

The official statement, outlining the application of the new plan, ap- 
peared in the [Government] Board of Trade Journal for June 23. As the 
Journal] explains: 

The original export credits scheme of Sept. 1919 (see, among other issues, 
Commerce Reports for Sept. 27 and 30 and Nov. 4 1919], was prepared 
in ancitipation of a need which did not immediately arise. There came a 
great boom in trade during the autumn and winter of 1919-20 and little 
demand arose for specia! credits. When, later, merchants and manufac- 
turers had occasion to look about for a means of financing export trade, they 
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found a serious obstacle in the provision in the Government’s original] scheme 
limiting advances to 80% of the cost of goods. In many cases they were 
unable themselves to carry the remaining 20%. A demand therefore arose 
for an extension of advances to 100%. This concession was ultimately 
made, and the scheme came more freely into use, but even then the credits 
granted were small in comparison with the sum [£26.000 000) authorized 
by Parliament, the total amount sanctioned being £2,611,667, and the 
amount actually paid out £891,443. 

Throughout 1920 the trade position went from bad to worse. Stocks of 
goods, most of them manufactured at high prices, were rapidly accumulating 
and overseas markets seemed incapable of absorbing them. Unemployment 
increased steadily. Toward the end of the year the late President of the 
Board of Trade took up in a series of conferences with bankers, insurance 
experts, etc., the examination of the possibliities of giving assistance to the 
financing of foreign trade. The comparative failure of the original scheme 
convinced him that it was desirable to evolve a system which would facilitate 
more effective cooperation of the Government with the ordinary channels 
through which trade is financed, and he sought to evolve a plan for co- 
operation between the Government and banks and insurance companies 
on the basis of participation in the risk involved. ‘These conferences, 
however, proved unproductive. : 

It was decided, therefore, to proceed by amendment of the export credits 
scheme, bearing in mind the desirability of approximating more closely to the 
ordinary channels of trade. instead of making advances the new scheme 
prceposes that the export credits department should guarantee bills drawn by 
traders in respect of exports to the countries included in the scheme. The 
general nature of these proposals were explained to the House of Commons 
by Sir Robert Horne in the debate on the vote of account on March 9. 
Since then the draft conditions have been most fully discussed with the 
Association of Chambers of Commerce and with the Federation of British 
Industries, and the scheme has been modified in various particulars to meet 
the views put forward in these conferences. The scheme as it stands has 
been accepted by both these bodies. At their last meeting with Sir Philip 
Lloyd-Greame, parliamentary secretary to the Denartment of Overseas 

e, the Association passed a resolution that: ‘This meeting of repre- 
sentatives of chambers of commerce welcomes the scheme and resolves to 
recommend to members of the chambers of commerce to do their best to 
make use of the scheme and work under it.’"" The delay in bringing the 
new system into operation has been mainly due to the prolongation of these 
discussions, owing to the desire of the department to meet the views of the 
chambers of commerce as far as possible. 


Necessity for the Amending Bill. 


In the overseas trade (credits and insurance) act, 1920, the Board of 
Trade was authorized to grant credits up to a maximum of £26.000,090. 
T he total amount at risk will be in no way affected by the introduction of the 
new scheme, but it has been held that the wording of the 1920 act cannot be 
interpreted as authorizing the giving of guaranties as an alternative or in 
substitution for the making of advances. It was, therefore, recessary 
to provide that the power given to the Board of Trade to grant credits under 
that act should be deemed to include power to give guaranties. It wasalso 
necessary to make in respect of guaranties an amendment in regard to the 
dates laid down in Section 2? of the 1920 act governing the period of the 
scheme. This section provides that credits may be granted at any time 
within the period of three years from Sept. & 1919. i. e., up to Sept. & 1922. 
The same dates wiii hold good in respect to the giving of new guaranties, but 
in order that guaranties may be placed in the same footirg as advances it 
hecame necessary to include a provisicn that guaranties given before 
Sept. 8 1922. may he rerewed if receseary after that date up to Sent. & 
1924. The reason for this is that it will not he possible to give guaranties 
for more than 12 months at a time. as the banks would be unwilling to dis- 
count bills baving a currency of the act stands the Peard of Trade may 
only include in the schedule of liquidated by Sept. 8 1925, will hold good for 
the guarantv scheme. 
An amendment of the 1920 act was also necessary to provide for the in- 
clusion of the British Empire in the scheme, in accordance with the promise 
e by the late President of the Board of Trade in the debate on March 9. 
As section 3 of the act stands, the Board of trade may only include in the 
schedule of countries to which the scheme applies the name of any country 
**the financial and industrial condition of which has been disorganized by 
the war,’’ a description which could not properly be applied to any part of 
the British Empire. There has been, however, a real diffilcuty about fi- 
nancing exports to many parts of the Empire, although such countries have 
been in a far stronger position than those to which the scheme originally 
applied. As is well known, there have been serious difficulties in trade with 
Australia and South Africa. owing to disturbances in the balance of in- 
debtedness between those Dominions and the United Kingdom. ‘There 
have also been serious difficulties in respect of India and British possessions 
in the Far East, though it is not proposed to apply the scheme at present to 
those areas. ‘The markets there have not yet absorbed the glut of goods 
exported. 
Summary of Scheme. 


The new scheme is briefly as follows: The Government will entertain 
proposals to guarantee drafts drawn against shipments of goods to the 
countries already named. The guaranty will be given to an extent not 
exceeding 85% of the total amount of the bill drawn against the shipment. 
The E rt Credits Department will decide the propostion in each case, 
taking into consideration market values, net profit, and security In 
other words, the advance is no longer based on the actual cost of the goods, 
and the Government only guarantee up to a maximum of 85% of the bill, 
instead of granting advances up to the full 100% of the cost of the goods. 

Another important provision of the new scheme as compared with the 
old one is that the Government no longer insist upon security being put 
up by the importer sufficient to cover the whole amount of the draft, 
Plus a reasonable n. It was found that this provision was deterrent 
on the utilization of the scheme as it placed too heavy a burden on the 
importer, and alternatives are now provided. If the importer puts up 
security deemed sufficient to cover the whole amount guaranteed, the 
Government will have no recourse against the exporter. but it is prepared, 
alternately, to give advances in cases where the importer puts up security 
less than that deemed sufficient to cover the whole amount guaranteed 
or even in cases where the importer puts up no security atall. In such cases, 
if there is a loss the Government will retain recourse against the exporter 
for half the loss after the deduction of the amount, if any, paid by the 
importer and of the amount realized by the security (in the cases in which 
security has been put up.) 

Although it proved impracticable to arrive at a cooperative arrangement 
with ba , etc., for financing foreign trade, the new scheme offers certain 
conditions on which the Government is prepared to make arrangements 
with private banks or banking houses or credit associations for participation 
in any losses incurred by them in respect of transactions carried through 
by them for exporters to the countries concerned. The arrangement 

roposed is that in consideration of an agreed premium His Majesty's 

overnment will take a share not exceeding 70% of any loss incurred by 
eee Ses as, pases x Sng, my hee pe wep a a total amount to be 

each case by the bank or other organization 

Export Credits Department. , — vo ee 


tty Application of Scheme to British Empire. 

. In order to facilitate the resumption of the ordina 

traders and other can obtain facilities from their henivere ene oer, 
to finance their export trade, the Government is prepared under the fol- 
lowing conditions to entertain proposals to guarantee drafts against ship- 
ments of goods from the United Kingdom to other parts of the British 
Empire, including protectorates and mandated territories. It is not pro- 
gorse for the present to apply the scheme in the case of shipments to 

ritish India, eylon, or to British possessions in the Far East. 

,aa So eenttion — aay, be freneer - respect of goods wholly or partly 
‘e r manufactured in the United Kined: inc ing co: roduc 
ae eter nee n¢dom, including coal produced 

3. Applications for guaranties should be made by the exporter to the 
export cred’ts department, 73, Basinghall Street, London, E. C. 2. on form: 
which may be obtained from the department. Applications should be 
submitted through the exporter’s banker, and the banker’s recommendation 
should be attached. For the convenience of exporters, the department is 
prepared to receive and give a decision upon applications in advance ; limit 
of time being stated within which the transaction will be completed. 7 

4. No application can be entertained from an alien or from a firm in which 
the majority of the partners are aliens. or from a company where British 
subjects do not form a majority of the directors, or where a majority of the 
voting power iv not in the hands of British subjects. aa 

5. The guaranty will be given to an extent not exceeding 85% of the total 
amount of the bill of exchange drawn against the shipment. The export 
credits department, will decide the proportion to be guaranteed in each case 
taking into consideration relevant circumstances such as current market 














vamnee. the amount included as net profit, and the security offered by the 
mporter. 

6. The department will not require the bills to be accepted before guar- 
anteeing them, but— 

(a) In cases where no security is to be deposited, the department will 
require that the bills should be accompanied by a letter of guaranty of the 
importer’s bank, which must be an approved bank, or by other satisfactory 
evidence, to the effect that they will be accepted. 

(6b) In cases where security is to be deposited, the department will require 
a letter of guaranty as aforesaid from the importer’s bank to the effect that 
the bills will be accepted and that the stipulated security will be deposited 
immediately upon the first presentation of the documents to the importer. 

Recourse in Case of Default. 
_7. In the event of default by the importer the Government will have a 
first charge on all proceeds of the bill, and— a 

(t) In cases where the importer puts up security deemed sufficient to cover 
the whole amount guaranteed, the Government will have no recourse 
against the exporter. 

(ji) In cases where the importer puts up security less than that deemed 
sufficient to cover the whole amount guaranteed, the Government will 
retain recourse against the exporter to the extent of half the difference 
between the amount guaranteed on the one hand. and on the other hand 
such amount, if any. as may be paid by the importer plus the amount 
deemed to be covered by the security (or which the security eventually 
realizes, whichever is the greater). K 

(iii) In cases where the importer puts up no security, the Government will 
retain recourse against the exporter to the extent of half the difference 
between the amoun+ guaranteed on the one hand, and. on the other hand, 
such amount, if any. as may be paid by the importer. 

&. The department will consider such propositions for security as may be 
laid before it by the exporter, including deposit of approved produce, 
Government securities, or an approved banker's guaranty insuring due 
pavment in sterling at maturity, Xc. 

9. The periods for which the bills to be guaranteed are drawn will be 
a matter of arrangement, and arrangements may also be made for renewals. 

10. The department w'll fix and charge premiums to defray the expenses 
of the department and *» form a fund to meet losses. 

11. As soon as the bills have been finally liquidated and the liability of 
the department is brought to an end the securitv lodged will be returned to 
the importer. In the event of default the department may cause the 
necessary steps to be taken to realize the security or to hold the same, as 
may be deemed expedient. 

The department will be at liberty to require the exporter to take such steps 
as the department may think necessary to realize the security and to enforece 
payment by the importers. 

Participation With Banks, Credit Associations, &c. 

1. In addition to the foregoing method of granting guaranties to individ- 
ual exporters, His Majesty’s Government is prepared under the following 
conditions to make arrangements with approved banks or banking houses 
or credit associations for participation in any loss incurred by such banks, 
banking houses, or credit associations in respect of transactions carried 
through by them for exporters in the United Kingdom to the British Empire, 
except British India, Cey!on,-or British possessions in the Far East: | 

2. His Maiesty’s Government in consideration of an agreed premium 
w1.] take a share not exceeding 70% of any loss incurred by banks, &c., 
in respect of such transactions. provided the transactions comply with the 
conditions as to nature of goods and nationality of exporters or exporting 
firms prescribed in Part I. The Export Credits Department will arrange 
with any approved bank or banking house or credit association which 
may apply for participation in this scheme the total amount in each case 
up to which this undertaking would be given. ‘ 

3. Application should be made by exporters direct to the bank, banking 
house, or credit association concerned. 

Application of Scheme to Foreign Countries. 

As already stated, the foreign countries to which the amended scheme 
applies are Finland, Latvia, Esthonia, Lithuania, Poland. Czechoslovakia, 
Jugoslavia, Rumania, Georgia, Armenia, Bulgaria. Austria, and Hungary. 
The general plan of guaranteeing drafts drawn on these countries is the same 
as for the British Empire, with the exception of paragraph 8, relating to 
security, which reads: 

8. The following classes of securities will be considered for the purpose 
of the scheme: 

(a) Bonds issued in accordance with the international credits scheme for 
the League of Nations (so-cailed Ter Meulen bonds). 

(b) Deposit of currency coupled with an approved guaranty for the 
maintenance of the currency deposited to cover any decline in the rate of 
exchange. In certain cases the deposit of fixed amounts of currency 
might be accepted. : 

(c) Deposit of approved produce, approved Government securities, or 
an approved banker's guarantee insuring due payment in sterling at ma- 
turity. 

(@) An undertaking by an approved British bank or British accepting 
house that the purchaser will find at maturity currency cf the buying 
country to an agreed amount. 

(e) First charges on railways controlled by British companies and under 
repair, equipment, and reconstruction by them when the first charge is 
limited to the amount required to provide import of goods for those purposes. 

The Export Credits Department will be prepared to consider other pro- 
posals as to security which may be put before them. 


Larger Use Made of Credits in June Quarter. 

The new scheme was put into operation on June 29. Therefore. the 
figures of advances made by the Government for the three months ending 
June 30 apply to advances made under the old scheme. ‘The figures for 
these three months are: Total amount of advances sanctioned, £2,619,549 
16s. 9d.: total amount advanced, £959,367 18s. 1d. 

It will be seen, when these figures are compared with those shown in 
Consul General Skinner's report in ‘Commerce Reports’’ for May 28 1921, 
that exporters have used this scheme to a much greater extent than they 
did during the first quarter of the year. In fact, they made use of funds 
which totaled more during this past quarter than the totals for the whole 
previous period since the establishment of this scheme; that is, from 
September, 1919, to Mar. 31 1921. 
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GERMAN REPARATIONS PAYMENT AUGUST 30. 

In a special cable dispatch from Berlin yesterday,under 
the copyright of the Public Ledger Co., the New York 
“Evening Post’’ said: 


Two announcements of particular importance to Germany. from a 
financial and economic point of view, were made last night. The firstTis a 
statement, supposedly emanating from official sources, to the effect that the 
Government intends to make its reparations payment of 1,000,000,000 
gold marks promptly on Aug. 31, or possibly a few days earlier, and that 
enough foreign currency has been obtained to make unnecessary the pur- 
chase of more dollars and pounds. *. 

This confirms the rumor circulated two days ago, which generally was 
credited with abruptly halting the downward course of the mark, but in 
view of the fact that the same announcement was made a few weeks ago 
and that the same effect followed, it indicates that the motive for spreading 
such a report is to make it possible for the Government to complete the 
puchase of foreign currencies at a more favorable rate. ws 

The second announcement takes the form of a decision of the executive 
committee of the Federation of German Trade Unions regarding their stand 
on the new German financial program. Their representative will urge at 
the opening session of the Reichstag next month that the direct ins*ead of 
the indirect taxes be increased; that all workmen be paid higher wages; 
that the pensions for the sick and aged be increased, and that there be a 
change in policy to the extent that all possible means of production be 
turned over to community ownership and management. 
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NEW YORK ACCOUNT 

REPARATIONS. 

The arrival from Hamburg on the steamer Sudbury of a 
consignment of 80 cases of gold coin, shipped by the Reichs- 
bank to J. P. gan & Ae! to be used for reparation 
account, was reported in 1 “Wall Journal’ of last 
night. In stating that ba gold is valued at 12,000,000 
gold marks or about $2,800,000, the paper referred to added: 


Two consignments of silver coin also arrived on the Sudbury shipped by 
the Reichsbank, 269 cases to the International Acceptance Bank, value 
130,000,000 paper marks; and 135 cases for the Equitable Trust Co., value 
65,000,000 paper marks. 

Arrival of German gold coin to J. P. Morgan & Co. from the Reichsbank 
was a matter of surprise to bankers here because that firm has not been 
mentioned hitherto in connection with reparation payments. Though 
Germany’s arrangements in regard to reparation settlements to be made in 
New York have been conducted with a great deal of secrecy, it has been 
understood that such transactions would be carried on by the Equitable 
Trust Co., Guaranty Trust Co., Speyer & Co. and Haligarten& Co. The 
novelty of so large a shipment of German gold to this country is also a mat- 
ter ofinterest to bankers. This consignment evidently came to the Morgan 
firm as fiscal agents of the Governments to whom Germany is indebted. 

Silver which arrived on the Sudbury, consigned to the International 
Acceptance Bank, has no reference to reparation payments, but according 
to information received at the bank was purely a banking transaction. 

Silver received by the Equitable Trust Co. was consigned to it merely 
as the agent of the consignee. The company has had no advices as to its 
use, though it is the general impression that the shipment relates to repa- 
ration. 

Equitable Trust Co. has been advised that 31 boxes of gold from Amster- 
dam have been shipped on the Holland-America liner Rotterdam. 


Notwithstanding the statement above as to J. P. Morgan’s 
identification with the reparation payments, a payment of 
$5,000,000 by Germany on reparations account was made 
to the firm on Aug. 15 by the four banking institutions 
acting in New York for the Reichsbank. This credit was 
deposited to the credit of the Great Britain and the Belgian 
Government. Regarding this payment the “Journal of 
Commerce”’ of Aug. 16 said: 


Germany yesterday paid an additional $5.000.000 on reparations account. 
The feature of this transaction, which attracted atten.ion in the financial 
district, was that the funds were transmitted upon order from the Reichs- 
bank to the account of the British and Belgian Governments for which 
J. P. Morgan & Co. are the fiscal agents in this country, the firm acting 
in this capacity for Belgium jointly with the Guaranty Trust Co. Hitherto 
the payments on this side have all been to the account of the Bank of Eng- 
land or the Bank of France at the New York Federa! Reserve Bank, which 
is the authorized depository of the Allied Reparations Commission in the 
United States. 

The departure from precedent which the payment at the Morgan offices 
involves was interpreted in banking circles as confirmatory of the news 
dispatches from abroad to the effect that the proceeds of the settlement 
which Germany is called upon to complete Aug. 30 are to be divided ex- 
clusively between Great Britain and Belgium. France, according to these 
advices, is not to share in this instance with her allies, the value of coal 
received from Germany being deducted from her participation in the 
cash settlement. 

In view of the fact that the Federal] Reserve Bank is the only institution 
or banking house known to have been designated by the Reparations Com- 
mission to receive funds, bankers were somewhat puzzled by the appearance 
of J. P. Morgan & Co. as the depository in this transaction. It raised a 
question as to whether the plans of the Allies had reached a point where 
payments might be made direct to the respective governments without 
participation by the Commission. 

Inquiry at the offices of the Morgan firm elicited the fact that if a payment 
had been received for reparations account they were not aware that this was 
the purpose. As fiscal agents for the British and Belgian Governments the 
only notification which they receive is that certain bankers will make deposits 
of specified amounts on indicated dates. Their instructicns, it was said, 
do not cover the nature of the transaction resulting in the payments to 
foreign government accounts. 

Bankers who are in charge of the Reichsbank’s balances in this country 
anticipate further payments from time to time until the entire settiement is 
completed. Their action is altogether governed by advices received from 
the Reichsbank, it was said, and these usually do not reveal any programme 
in advance. The expectation of additional payments, thereofre, is based 
upon their judgment of current conditions and of Germany’s requirements. 
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SPECULATION ‘CAU SES TEMPORARY CLOSING 
BERLIN STOCK EXCHANGE. 

The closing of the Berlin Stock Exchange for two days, 
owing to the rush of the public to sell paper money and rein- 
vest in ‘‘industrials’’ was announced in a Central News 
eablegram from Berlin Aug. 17. Associated Press advices 
from Berlin, Aug. 18, said: 

Owing to abnormal speculation, resulting in more business than it could 
handle, the Boerse was closed are cpa and will also be closed for two addi- 


tional ore to enable it to get caught u 
The other closing dates will be yoy D3 and 25. 
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GREAT BRITAIN AND BELGIUM TO GET FIRST 
BILLION MARKS PAID BY GERMAN) —FEELI NG 
IN FRANCE. 

Paris cablegrams to the daily papers Aug. 14 reported 
that the first 1,000,000,000 marks paid over by Germany to 
the Allies is to be divided between payments of the costs of 
the British army of occupation and the payments to Belgium 
under the latter’s priority claim, under a decision of the 
Allied Financial Commission. It was further stated in 
these chblegrams: 


The Commission also decided that the value of the Sarre mines is to be 
reckoned as among the payments received by France before May 1. As 
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the value of these mines, together with the value of reparations in kind 
already received by France, exceed France’s expense for her army of occu- 
pation, the Commission will take the excess into account at the end of five 
years, when it is expected Belgium’s priority claim will have been satisfied. 

As to the above, a copyright cablegram from Paris Aug. 14 
came to the New York ‘‘Times’’ as follows: 

A ruling of the Inter-Allied Finance Conference, made late last night, 
that of the first billion marks gold cash paid by Germany France should 
get not one pfennig, is received in Paris with the greatest resentment. 
The finding of the financial experts was made after the adjournment of the 
Supreme Council and does not become effective until approved by the 
Allied Governments. 

This result was reached by the application of arrangements to which vari- 
ous French Governments had agreed, but the stark, cold fact that the 
French Government, which is in utmost financial difficulties and facing the 
danger of having to interrupt reccnstruction work, gets none of the first 
billion paid causes a painful impression. 

it will be recalled that the treaty gives Belgium priority on the first 
2,500,000,000 marks paid by Germany, but the cost of the armies of occu- 
pation must be reimbursed first. When the accounts were reckoned up 
last week, England claimed that she had expended 1,200,000,000 marks 
gold for her army of occupation, which was 100,.000.000 less than France's 
bill, with ten times as many troops. Belgium had been paid by deliveries 
in kind by Germany for her cost of occupation, and so had Italy. 


; Credited With Value of Claimed Coal. 


But it was not a matter of dividing up the billion. The English and 
Italian delegates held that France should be credited with the value of the 
Sarre coal mines to the total extent of what she would get in the next fifteen 
years that she will hold them. In other words. the value of all coal France 
will extract for the whole term of the tenure of the Sarre Basin should be con- 
sidered as already paid. This figure was fixed at 300,000,000 to 400.000,000 
gold marks. 

England had received about 300,000,000 gold marks and claimed 900.- 
000,000 more, while France claimed the balance due, some 300,000,000, 
which she wanted from the first 1,000,000,000. But the majority of the 
experts held that she had nothing coming to her on army of occupation 
account becaure she had the Sarre Basin. It was decided to pay England 
600,000,000 gold marks and let Belgium have the balance on her priorty 
account. 

France received some satisfaction in an arrangement that sea-porne coal, 
delivered to her by Germany up to Aug. 31 should be charged at the inter- 
nal German price rather than the British export price. Tnis relieves her 
of paying 140,000,000 gold marks, but dose not mean that she will get any- 
thing of the first 1,009,000,000 cash Germany pays. 

Incidentally, in splitting up the money for the armies of occupation, 
it might be asked where the United States gets off. The answer is that that 
is a matter to be adjusted between Washington and ferlin. 

Despite this ruling, the experts included the American soldiers in working 
out a scheme for new charges. It was figured that for each French soldier 
on the Rhine Germany should pay 16 francs per day: for each British soldier, 
this sum plus 2 gold marks, and for each American soldier, 16 francs plus 
3 gold marks. It is presumed the American Government will accept this 
arrangement or make a separate arrangement with Germany. 

The Allies are naturally anxious to see the charge for the American soldiers 
put as low eas possible, for the less Ge,many has to pay on this account the 
more she can pay to the general reparations account, of which the United 
states gets nothing. 

The Matin to-day calls the financial arrangement for the distribution of 
the first billion deplorable for France, and points out that in addition to 
getting none of it, France, under experts’ ruling, owes 100,000,000 gold 
marks to the other Allies. The Matin thinks it absurd that France should 
be credited with the value of coal which will not be mined for ten years, 
and wants to kncw why the value of the German ships turned over to 
England was not deducted from her occupation balance. 

Practically the whole of the press demands that the French Government 
refuse to accept the finance experts’ arrangement. 

The ‘‘Journal des Debats’’ thinks with the ‘‘Matin”’ that it is absurd to 
make France pay at this time for all coal to be mined from the Sarre. 

The Temps points out that what France has expended for her army on 
the Rhine she has paid out in cash, whereas she cannot to-day discount 
her equity in the Sarre, extending over fifteen years, for cash. The news- 
paper says it will be a scandal if such a settlement holds. If such a system 
prevails France will get nothing from the second billion paid by Germany, 
for Belgian priority will take that, and the Temps asks how France can 
reconstruct her devastated regions if she has to wait until last to be paid. 








tERMAN CREDITS OBTAINED FROM AMSTERDAM 
BAN KERS—OTHER CREDITS. 


On.Aug. 1 a special radio message to the * 


merce’”’ from Frankfort-on-the-Main said: 

Announcement is made that the Reichsbank has obtained a further credit 
of 50,000,000 gold marks thrcugh Mendelssohn & Co. of Amsterdam. 
This brings the total credits arranged through this banking house for ap- 
plication to reparations up to 250,000,000 gold marks. 

The same paper reported a credit of 50,000,000 gold marks 
to Germany by the Amsterdam bankers on July 22. In 
reporting the Aug. 1 payment, he “Journal of Commerce” 
of Aug. 2 said: 

New York bankers believe that the bulk of the credits which Germany 
has obtained through Mendelssohn & Co. have been arranged in London, 
where this Dutch banking house has important affiliations and connections. 
The aggregate involved is the equivalent roughly of $62,500,000, an amount 
of credit which is greater than it is thought could be granted by Dutch 
interests. 

Taking into consideration the credits which Germany has successfully 
negotiated in Holiand, Denmark and the United States and the balances 
which the Reichsbank and other German banking institutions and houses 
have abroad, bankers who are in close touch with the situation believe that 
Germany is now fully prepared to meet the reparations payment due in 
August. Advance settlements are computed to have reduced the amount 
remaining to be paid to approximately $160,000,000. 

To meet this requirement Germany has arranged the following credits, 
the amounts being converted approximately into dollars: Holland, $62,- 
500,000; United States, $15,000,000; Denmark, $4,000,000. ‘Total, $82,- 
500,000. 

Thus Germany has closed credits covering more than half the amount 
remaining to be paid this year in settlement of the reparations account. 
Balances already created in various countries, according to information 
in the hands of local bankers, will far more than provide for the difference, 
although there is no assurance that additional credits may not be nego- 
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tiated. The principal effect of the credit arrangements, as bankers view 
the situation, aside from putting Germany in a position to pay on the stip- 
ulated date, will be to spread over a ccnsiderable period the influence of 
the payment on the exchange market. The first of the credits obtained 
for reparaticns will fajl due in October, it was said vesterday, and there is 
much conjecture as to how they will be taken up by Germany at maturity. 
This is regarded as one of the most confusing factors contributing to the 
uncertainty of the outlook for the foreign exchanges. 

The reparations credits obtained from American bankers include one of 
$5.000.000 definitely closed. This is understood to be secured by the guar- 
antee of the principal German banking institutions and houses. The 
additional %10.000,.000 is to be based on silver as collateral. Germany 
already having begun the shipment of this metal to the United States. The 
extent of the movement, it was learned yesterday, will be about $13 ,000.000, 
of which something less than $1,090.000 has been received here to date. 

Germany is expected to draw rather heavily against balances here in 
connection with the settlement at the end of the month. The Reichsbank 
has already had recourse to this procedure in making advance payments, 
according to surface indications, although bankers have heen unable to 
trace the operation with any degree of precision. Private German bank 
balances cn this side are reported as considerably in excess of those of the 
Reichsbank at present, but these will be made available as needed if prece- 
dent is followed. 

Other credit negotiations undertaken by Germany here are meeting with 
only moderate success. The $9,000,000 wheat credit has not yet been 
used, a banker interested in the operation said yesterday, for the reason 
that Germany found it cheaper to finance her rather heavy purchases in 
the grain market by drawing upon the £3.000,000 credit obtained in Lon- 
don. The London credit runs approximately half as long again as that 
concluded here, while the cost to Germany is computed at about 2°; less. 

The project for a $25,009 ,090 foodstuffs credit is reported to have virtu- 
ally been abandoned because of lack of support on this side. Many of the 
banking houses and institutions which have been asked to participate in the 
transaction have refused, several cn the ground that they could render a 
more useful contribution to the situation through continuing to operate in 
conjunction with their regular banking ccennections in Germany on behalf 
of their customers here. 





REPARATIONS COMMISSION DENIES GERMANY’S 
PROTEST AGAINST 266, EXPORT TAX. 

In answer to a protest by the German Government against 
the collection of the 26° tax on exports the Reparations 
Commission decided on Aug. 9 that the contentions raised 
eannot be admitted. The Associated Press in Paris cable- 
grams on that date in reporting this said: 

The German Treasury has been informed by the Reparacvions Com- 
mission that Germany’s contentions agains tthe collec.iorf of 26°. of the 
value of German exports as custom duties cannot he admitted. The 
Commission has restated its claim that it must collect 26°> upon Germany's 
total exports as an index figure, but stated the Commission was quite ready 
to discuss with Germany subtractions from ihe total exports covered by 
reparations in kind. 

Germany’s protest was made known in 
(Associated Press) on Aug. 4 as follows: 

One of the questions regarded as of much importance to America now 
before the Reparations Commission is the determination of what is mean 
by the “‘value of exports”’ in fixing the variable annuity of 26°) on German 
exports. 

Germany represents that the value of exports should not include the cos* 
of raw materials imported from America or elsewhere, nor the goods re- 
exported from Germany, nor goods partly finished abroad. vor coal and 
other reparations staples exported to the Allies. 

Representatives of the German Treasury insist that the value of exports 
should be limited to the total value of articles manufaciured from German 
raw materials and the value added to imported raw materials by German 
labor. They affirm that German manufacturers already have entered into 
large contracts in che United States and elsewhere abroad for raw material; 
or partly finished goods which would unjustly be affected by the Allies’ 
collecting 26% of that part of the finished articles baved on the cost of 
raw materials. 

German Government leaders also aver that although 26% of the value 
of exports is defined by the Allies as an index figure for variable annuities. 
it must in reality be 26% tax on various classifications of exports. Some 
classifications they say, cannot stand this levy and, consequently, the 
German exports of those categories will be wholly extinguished to the detri- 
ment of Germany and the Allies as well as to the importing of neutral 
countries. 

Although the Reparations Commission has not informed Germany of its 
rulings on these disputed points, it is understood the Commission has 
approached and dealt with these questions upon the genera! ground that this 
is not an economic agreement between Germany and the Allies. but a means 
of Germany’s paying her debts, and that efforts to reduce the variable 
annuities by ingenious interpretations should be accompanied by sug- 
gestions for other means of equivalent payments. 

The Reparations Commission has notified the German Government that 
29,400 horses, 130,000 sheep and 175,000 horned cattle must be delivered 
by Germany to the Commission in the next six months. 
comes under Annex 4 of Part 8 of the Treaty of Versailles. 
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ALLIED SUPREME COUNCIL TO REMOVE 
RHINELAND BARRIER SEPT. 15. 

A decision to lift the economic barrier of the Rhinelend 
on Sept. 15 was reached by the Allied Supreme Council on 
Aug. 13, its conclusions being subject to the proviso that 
Germany shall pay the amount she undertook to pay by 
Sept. 1 under the London ultimatum and agrees to remove 
the boycott against French goods. The Associated Press 
has the following to say in its Paris account of the decision 
of the Council: 


It was decided, however, to maintain the occupation of Ruhrort. Duis- 
burg and Dusseldorf until the next meeting of the Council, which. it is 
understood will be held previous to the Washington disarmament conference. 
At that time Premier Briand consented the question of the occupation of the 
right bank of the Rhine should be reconsidered. 

With the question of the disposition of Upper Silesia out of its hands. the 
Council went to work to-day on the other matters which it had to take 
under advisement. The decisions were reached after M. Briand, as Presi- 





dend of the Council, replied to attacks made by Lord Curzon, the British 
Foreign Secretary, and Sir Robert Stevenson Horne, Chancellor of the 
British Exchequer, against what was termed the present expensive system 
of administering the treaty, especially as concerned occupation of the 
Ruhr region. 

This, Lord Curzon said, “is very costly and also irritating to German 
national sentiment and pride.”’ 

The Chancellor of the British Exchequer argued that continuance of 
the present system impoverished every one of the interested powers, and 
that means ought to be examined for reducing the cost, as the high expense 
meant less reparations. 

It was agreed to create an inter-Allied Commission of financial experts, 
on which the United States would be represented, to study ways and means 
whereby a reduction in occupation costs might be devised. 

The French Premier in a long speech, indulged in some sarcastic utter- 
ances regarding Lord Curzon’'s reference to German national sentiment. 
He opposed strongly discontinuance of occupation of the three Ruhr cities. 

‘The French Government,’ declared M. Briand, ‘‘has no intention what- 
soever of hurting Germany's national sentiment or maintaining occupation 
of the Ruhr cities indefinitely. But there is also the national sentiment of 
France to be taken into account. 

“Occupation of Duisburg, Ruhrort and Duseseldorf was decided jointly by 
France, England, Italy and Belgium because of the repeated failures of the 
German Government to fulfil! its obligations under the Versailles Treaty.’ 

He was convinced that the Wirth Government now was making all efforts 
to live up to the undertakings entered upon after the London ultimatum, 
but added: 

“The Wirth Government may fall, another with more reactionary ten- 
dencies may be formed. and another crisis reach between France and 
Germany.”’ 

The matter, however, was not so pressing, M. Briand concluded, that it 
might not be postponed until the next meeting of the Council. All the 
delegations agreed to this suggestion. 

Marshal Foch’'s military committee, after it had been decided to maintain 
military control in Germany, was intrusted with the task of deciding how 
such control was to be exercised——-whether by commissions on the spot, 
as now is the case, or otherwise. 








RECOMMENDATIONS OF ALLIED FINANCIAL COM- 
MISSION FOR PAY OF AMERICANS ON RHINE. 
According to a recommendation by the Allied Financial 

Commission on Aug. 13, the United States and British 

Armies of Oecupation should be paid by Germany at the 

rate of the upkeep of French soldiers on the Rhine, plus two 

gold marks daily a man. The Associated Press (Paris cable- 
grams) states that it is proposed that this new rate of reim- 
bursement shall date from May 1. A ecopvright ‘Chicago 

Tribune”’ cablegram from Paris, Aug. 5, published by the 

New York “Times,” said that the United States must treat 

directiy with Germany on the subject: 

The Reparations Commission has decided against paying any part of the 
cost of the American forces in Germany on the ground of America’s failure 
to ratify the Peace Treaty. America, consequently, must treat directly 
with Germany on the subject. 

The funds which Germany has transmitted to the Commission for the 
cost of the Allied armies, therefore, are divided among the British, French 
and Belgian armies. The actual costs of the French and Belgian armies are 
already fully paid through deliveries of goods before May 1. 

The Commission now has considerable funds available, chiefly Luxemburg 
money for German coai deliveries, also money from American and Japanese 
textile manufacturers for German dyes which will be paid to Britain for the 


British army. Other funds received will be paid proportionately to each, 
according to expense. 


In reportirg that Brigedier-General H. T. Allen, Com- 
mander-in-Chief of the American Army of Occupation, was 
to consult with Colonel George Harvey, the American Am- 
bassador to Great Britain, on the subject of the cost of 
maintaining the army on the German front. Paris press 
eablegrams of Aug. 7 noted that the Reparations Commission 
decided this was a matter strictly between the United States 
and ‘Germany. 








GERMANY OWES U. 8. $240,744,511 FOR COST OF 


KEEPING TROOPS ON RHINE. 

In advices to the Senate regarding the cost of maintaining 
United States troops in Europe, Secretary of War Weeks 
reported that the cost from Dec. 18 1918 to April 30 1921 
had been $275,324,192, and that the balance due the United 
States by Germany is $240,744,512. The following is the 
communication from Secretary Weeks: 

War Department, Washington, July 26 1921. 
The President of the Senate, Washington, D. C.: 

Sir: In response to Senate Resolution No. 114, directing the Secretary 
of War to advise the Senate of the number of United States troops in Europe, 
the cost of maintaining them and the amount of indebtedness of Germany 
to the United States on their account, by direction of the President I 
transmit to you the following information: 

1. The number of troops which the United States now has in Europe: 
ae ween eee ede hehe iE ee ab x eh 480 
Warrant officers - - - 

Army Nurse Corps 
Enlisted men 


‘ 13,795 
The above figures are taken from reports of June 30 1921, the latest 
available. | 
2. The total cost for keeping these troops in Europe from Dec. 18 1918 
to April 30 1921 (the latest data available) has been $275,324,192 18, or an 
average of $966,049 80 per month. 
3. On April 30 1921 the balance due the United States by Germany 
was $240,744,511 89. 
Respectfully , 
JOHN W. WEEKS, Secretary of War. 











Ave. 20 1921.] 


THE CHRONICLE 





794 








AMERICAN ARBITRATION TO SETTLE QUESTION OF 
GERMANY’S REIMBURSEMENT OF 
BELGIUM’S DEBTS. 

Cablegrams from Paris Aug. 13 in announcing that 
arbitration had been agreed upon by the Alled Financial 
Commission as a fixed policy and the League of Nations is 
proposed as the proper authority to appoint arbitrators in 


future disputes of a financial nature added 

American arbitration, however, is recommended to settle whether 
Germany’s reimbursement of Belgium's debts to the United States, Great 
Britain and France should be at the war or the current rate of exchange. 








COST OF WAR TO FRANCE PUT AT 240 BILLION 


FRANCS. 

The receipt of the following copyright advices (cablegram ) 
from Paris was announced by the New York “Herald” on 
July 29: 

The latest estimate of what the war cost France, as given by Paul Doumer, 
Minister of Finance, in his initial report on the budget for next year, is 
240,000,000,000 francs. This is considerably less than previous calcula- 
tions, some experts giving the minimum cost at 400,000,000,000 francs. 

France’s total debt is 264,341.000,000 francs, of which amount 35,286,- 
000,000 francs is owing abroad, including 15,285,000,000 francs to the 
United States, if this debt is to be repaid at the present rate of exchange. 





OF STATE LOANS CONTEMPLATED 

IN FRENCH BUDGET. 

Suppression of extraordinary expenditure, and special 
accounts caused by the war, also cessation of state loans are 
contemplated in the proposed French budget for 1922 which 
has just been put before the Chamber of Deputies by M. 
Doumer Minister of Finance. In an announcement to 
this effect made publie July 31 the Bankers Trust Company 
of New York says: 

The budget shows a net decrease in estimated expenditure of 1,003 
million francs over the budget of 1921. In actual fact, this would mean a 
reduction in expenses of 2,548 millions, as in this budget are incorporated 
for the first time the expenses of Alisace-Lorraine which amount to 145 
millions. Furthermore, the interest on the public debt is increased by one 
billion in 1922, and its sinking fund is increased by 400 millions. 

The foregoing proposals of M. Doumer are severe measures of economy, 
and radical changes over the preceding budget. The Bankers Trust 
Company of New York, is advised by its French Information Service that 
only a consolidation loan is contemplated and advances for reconstruction 
purposes are to be met by local loans, and special organizations such as the 
Credit National, etc. The Finance Minister emphasizes the fact that 
receipts must cover expenditure, and that France’s already formidable 
debt may not be increased further. 

The general statement of the proposed budget is as follows: 

Receipts— Million Francs. 





CESSATION 


rs Sr Cr ee Se ee. ee iin haeimiwsaeean 3,300 
ey ee, OS, i ee te eh ee bb do caewnndana 16,120 
Exceptional resources produced by liquidation of stock, income from 
Alsace-Lorraine and war profits tax__.___.____---- Se i ah sales “ee 
Tee nnn en eats mein a 3,044 
a I a ae a i ee wl 25,514 
ID oi a | ne eaten | cattle desde diem acta eed a ds aii ake icine dealin 25,496 
EN ee ee Pe ES OU ee ee OE Rea fk ee ea a 18 


In well informed circles it is stated that the tax on business turnover wil! 
be increased in order to provide the necessary revenue, although by a 
coincidence the unpaid taxes for this year are estimated at just 3 billions. 
From this the deduction is drawn that if the Government tightens its control, 
new taxation need not be very heavy. 








DEPOSITS IN FRENCH SAVINGS BANKS IN 


GREATER THAN IN 1913. 

Despite abnormal conditions existing during the war and 
since, the balance reported on deposit in French savings 
banks at the end of the year 1920 was 1,800,000,000 frances 
greater than in 1913. Detailed figures received by the Bank- 
ers Trust Co. of New York from its French information 
service (which is authority for this statement) compare 
the balanees as follows: 


Withdrawals Balance, 
Deposits. (Million Francs). December 31 
SA ctl. e dikes sb deve adabnes 870 924 4,000 
Patties cows cess saaaee 2,000 1,500 5,800 


In explanation of the withdrawals, ii may be stated that since the war 
numerous interior and municipal loans have attracted the savings of the 
French people from the banks and additional savings that would otherwise 
have gone into the banks. It is also to be noted that the maximum deposit 
for any depositor in the French savings banks is 5,000 francs. Until com- 
paratively recentiy the maximum sum was lower. 








PAYMENT OF THE SPANISH DEBT TO FRANCE. 


Ambassador J. E. Willard reported from Madrid early last 
month that a recent issue of a Spanish publication announced 
that the Spanish Government had accepted the proposal of 
the French Government to liquidate its debt in three years 
Three payments will be made during the present year, and 
after October, 1922, installments will be paid every two 
months until the entire debt is liquidated. 
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ESTABLISHMENT OF FOREIGN BANKS 
ITALIAN TERRITORY. 


Under date of June 29, the Department of Commerce at 
Washington, made public the following: 


The Gazetta Ufficiale of Aprii 28 sets forth the regulations governing the 
opening of branches of foreign banks in Provinces acquired by Italy as a 
result of the war. An office of a non-Italian bank may be opened in this 
territory only be permission of the Ministry of the Treasury. ‘The applica- 
tion for this permission must be accompanied by a copy of the act by which 
the bank was incorporated, and aiso by a statement of the capital which is 
to be employed by the proposed branch or branches in Italy. The officers, 
directors, and managers of the proposed branches must be named at the 
time of making application. 


IN NEW 








R. S. HECHT ON CONDITIONS IN EUROPE—TER 


MEULEN PLAN FAVORED FOR CREDITS. 


With his return from a two months’ trip abroad, R. H- 
Hecht, President of the Hibernia Bank & Trust Co. of 
New Orleans, reports European conditions as “‘slowly but 
surely improving.’’ He observes that ‘‘they have many 
serious problems yet to overcome, the most difficult being 
that of striking a balance between their receipts and expendi- 
tures without bringing about further inflation.’ He is also 
quoted in part in the New Orleans ‘‘Item” as saying: 

Only in England has the Government had the courage to put taxes high 
enough to balance her budget. The other nations are still covering their 
deficits by additional work of the printing presses in turning out more paper 
money, or by heavy loans from the Government banks, which indirectly 
produce the same effect. 

As a result of this policy prices over there have not declined as they 
have with us, and the industrial depression has touched them more lightly 
than the richer nations. 

The depreciation of all foreign currencies as compared with the dollar is 


_ proving a serious barrier to our export trade and is more effective than 


any tariff these foreign nations could enact against us. 

With all I look for a steady continued export movement of our raw 
materials such as cotton, naval stores, coffee, &c., and our foodstuffs, 
because all of these are indispensable for the European nations, and, poor 
as they are, they always seem to manage to finance such shipments without 
serious difficulty. 

I am much less: optimistic, however, about. the future volume of our 
export trade in manufactured products, especially those in which the labor 
cost makes up a considerable percentage of the total price. Labor with us 
has always been better paid than anywhere, but the difference was not 
sufficient to prevent us from competing successfully with most of the 
European nations. 

However, an entirely new factor has now been added which I fear will 
enable other nations to underbid us in the world’s markets, and will cause 
us to lose some of the temporary advantage we gained in the export business 
during the war. That unfavorable factor is the status of the international 
exchanges. 

The best illustration I can use is to quote the example of Germany. 
Before the war a German skilled mechanic received about S marks a day, 
whereas he now receives about 64 marks a day, which constitutes, a fair 
living wage under present conditions in that country. But 64 marks 
converted into dollars at the present rate of exchange is only about 86 cents, 
whereas a workman of the same type gets at least $8 a day in America. 

There lies the explanation of Germany's ability to underbid us in the 
world’s market, and the same, of course, applies to the other European 
nations whose currency has depreciated so much in comparison with 
our own. 

The fact that the dollar commands a big premium may look like an 
unmixed blessing to the tourist, who now gets 12% francs for the dollar 
where he formerly received 5 francs, or to the American soldier in Coblenz, 
whose $30 a month gives him about 2,100 marks in German money (which 
formerly would have been about 125 marks) but in reality it is a double- 


| edged sword which cuts both ways and will perhaps cause us to lose the 





commercial foothold we gained in certain countries during the war. 

Ordinary tariff measures and even anti-dumping laws will scarcely suffice 
to overcome this difficulty, and whether we like it or not we must take an 
active interest in the economic readjustment of Europe. Politically we 
all want to keep out of European affairs, but commercially this is a very 
small world, and the effect of the reparations settlement and the ultimate 
distribution of the raw materials will be felt very nearly as much by us 
as by those other countries 3,000 miles away. 

Most of the European nations will show an unfavorable balance of trade 
for many years to come because their need for raw material is very great, 
and the ever-increasing tariff wall which we are builging here is making 
imports quite difficult. 

Gold shipments are no longer sufficient to cure the situation, and we must 
remedy it by extending credits to these nations in one form or another. 

Bank credits to first-class commercial houses will, of course, facilitate 
the movement of goods to some extent, but they must necessarily be re- 
stricted both in time and in amount, and must be of a self-liquidating nature. 
What is needed is permanent investments in foreign enterprises and in 
Government obligations, and while we must necessarily use the utmost 
caution in matters of this kind, my judgment is that there is no doubt 
whatever of the recuperative power of the principal European nations. 

I am not under-estimating the difficulties in the way of making such 
credits available, but I believe that the so-called ‘‘ter Meulen’’ plan, 
which was first suggested at the financial conference in Bruxelles, does 
point the way towards a safe solution, and I hope we shall hear more of 
this plan in the next few months. 








STAMP DUTY ON COUPONS IMPOSED IN 
SWITZERLAND. 


We learn from the Union Bank of Switzerland at Zurich, 
that on June 25 1921, the law imposing a stamp duty on 
coupons received the assent of the Swiss Federal assemblies. 
In writing us under date of July 20, the bank says: 


In view of the fact that at various times misleading articles appeared in 
the press abroad regarding the percentage of the tax as well as with respect 


| to the class of securities falling within the range of the tax, we beg to give 


you here below a recapitulation of the chief provisions of said law: 
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Subject to the Taz are: 

1. Coupons of Swiss securities. Exempt from the tax are only coupons 
of securities issued by the Swiss Confederation, the Swiss Federal Railways 
and the Cantons, if before the law entering into force they have been declared 
tax-free. 

2. The coupons of foreign securities circulating in Switzerland, in so far 
as—after the law entering into force—they will be issued here or quoted on 
any of the Swiss Stock Exchanges. 

In ali other instances, especially so if the foreign securities are merely 
deposited in Switzerland, no tax will be levied on the coupons. 

3. Interest from money deposited with Swiss banks, provided that same 
is invested for a period exceeding six months or that the repayment can only 
be demanded upon notice of more than six months. 

Tax-free, therefore, is the interest from all current accounts and from 
deposits at notice, if the time of investment does not exceed six montas. 

With regard to the percentage of the tax no distinction whatsoever is made 
between Swiss and foreign securities subject to the tax. 

The tax is only: 

2% on coupons of bonds or debentures and on « 
the tax. | 

3% on shares, stocks, founders’ shares, bonus-shares and Donus-cer- 

icates. ; 

6% on premiums of bonds drawn for redemption with a premium. 

The new law on coupons duty is yet subject to the vote of the people if 
they should choose to avail themselves of that right, which, however, will 
hardiy be the case. After expiration of the so-cailed referendum limit— 
which extends to Oct. 4 192]—-the Swiss Federal] Council is to fix the date 
on|which those provisions are to become effective. 


dited interest subject to 








FRENCH LOAN IN AID OF SUGAR INDUSTRY. 

The French Government has just issueda loan of 200,000,- 
000 franes through the ‘‘Comptoir National d’Escompte de 
Paris” in aid of the sugar industry in France. According to 
advices received by the Bankers Trust Company of New 
York, from its French Information service. In making this 
known on Aug. 13 the company says: 

French sugar production for 1921 is estimated at 280,000 tons as against 
155,000 tons last year, and 877,000 tons in 1913. But for the very severe 
drought it would probably have attained 350,000 tons this year, as the area 
planted in beets had been increased by nearly 20% over that of last year. 

In 1913 the area in beets was 266,200 hectares (a hectate—2.47 acres), 
and in 1920, only 81,840 hectares, owing to destruction by the war. Out of 
213 factories that were running in 1913 only 70 exist now. ‘These are, how- 
ever, more than able to take care of the present crop. 

France's normal consumption of sugar is about 700,000 tons a year, and 
aside from home production she gets 100,000 tons from her colonies. ‘This 
is imported free of duty and only pays the excise tax of 500 francs a ton 
which is levied on all sugar consumed in France. 

The duty on foreign sugar has just been raised from 200 frs. to 500 frs. 
per ton, so that the customer now has to pay in taxes alone 1,000 frs. per 
ton, whereas the pre-war price of sugar was only 350 frs. a ton. 





RESULTS OF FRENCH TREASURY BOND OFFERING— 
33 BILLIONS IN LOANS SUBSCRIBED IN _ 1920. 


The Bankers Trust Company of New York, under date of 
Aug. 10, says: 


Over 5,000,000,000 francs have been realized from the last issue o 
French treasury bonds at 6% reimbursable in two years, according to officia 
returns. 

The public subscribed 33 billions in various loans and other securities dur- 
ing 1920, and 11 bi/lions during 1919. It was therefore, to be assumed that 
the amount of money on deposi: in the large banks would show a marked 
decrease at the close of 1920, as also the paper currency of the Bank of 
France, since subscriptions were paid in bank-notes and checks. But the 
following figures just received by the Bankers Trust Company of New York, 
from its French Information Service, indicate that this was not the case, 
and that the various loans in 1920 brought out 33 billions of fresh money. 

The five large French deposit banks: the Credit Lyonnais, Comptoir 
Nationai d’Escompte, Societe Generale, Credit Industriel and Banque 
Nationale de Credit, saw their cash on hand rise from 1,580 miliions at the 
end of 1919 to 2,150 millions at the end of 1920, and the credit balance of 
their current accounts rose from 14,106 millions to 15,689 millions, as 
follows: 

In Millions of Francs— 

Cash on hand 

Credit account of 5 banks 

Current account of Bank of France 
Total of creditor current account 


End of 1919. End of 1920 
1,580 2,150 
14,106 15,689 
2,382 3,518 
16,488 19,207 
31,055 37 ,902 








NEW FRENCH LOAN DELAYED TILL FALL. 


A copyright cablegram from Paris Aug. 8 to the New York 
“Tribune’’, said: 

Flotation of a new government loan has been definitely postponed until 
autumn, it is believed, because municipalities of the devasted regions are 
coming into the market for funds. Despite the objection of the Finance 
Ministry, the town of Albert has floated a Joan here and it is expected that 
Verdun and Rheims will be the next to sell securities here. 

For this reason it is believed the Finance Minister, Paul Doumer, will 
postpone the contemplated government offering. In the meantime sub- 


scriptions to the new two-year 6% treasury bonds are satisfactory and will 
help delay further government borrowing. 








FRANCE DENIES REPORT OF RUSSIAN DEBT 
RECOGNITION. 


Under date of Aug. 3, a Paris eablegram to the daily papers 
said: 

Reports that negotiations for recognition of the Russian debt to France 
were impending which have been in circulation for several days were 
given official denial to-day. 

The denial seems to have been prompted by a circumstantial statement, 
declared to be on reliable authority, printed here this morning that such 
negotiations had been begun last night by Louis Loucheur, French Minister 


of Liberated Regions, and Leonid Krassin, Russian Soviet Minister of Trade 
and Commerce. 





CALLING IN OF MUTILATED BILLS OF SMALL 
DENOMINATION IN CUBA—CORRECTION. 

With regard reports to the effect that a decree has 
been signed by President Zayas of Cuba, ordering the 
withdrawal of all American bills of one and two-dollar de- 
nomination, worn or damaged (referred to in our issue of 
July 30, page 469). the following advices have come to us 
from G. E. Laughery, Director of the Bureau of Public Ser- 
vice, disseminating “The Truth About Cuba”: 

The news in your story connects the statement of the coming issue of 
Cuban currency with signing of the special decree by President Zayas, or- 
dering bills of small denomination, which are worn or damaged, to be 
withdrawn from circulation. 

In the interest of accuracy, I desire to give you a statement of the facts 
as supplied to me by an official of the National City Bank of Havana, as 
follows: ‘The Secretary of the Treasury issued a decree calling in all 
old and mutilated bills of small denomination. These, the banks ship 
out of the country, and if needed they call for a special supply of new 
United States currency. 

“There is, however, no issue of Cuban National currency, and it is prob- 
able, from present indication, that there will not be. The Government and 
some of the banks are over-stocked with small Cuban silver, which it is 


desired to place into increasing circulation, and this is being done in a 
practical way.”’ 


to 





OBSERVATIONS ON CONDITIONS IN BUENOS 
AIRES. ; 

Willard Shrewsbury, manager of the Buenos Aijires 
branch of the National City Bank, New York, Lee C. 
Shearer, manager at Montevideo, and Lloyd W. Berry, man- 
ager at Rosario, have just returned on the Munson liner 
“Aeolus,” from Buenos Aires, and a statement regarding 
their observations is furnished as follows: 

Mr. Berry reports on the difficulty—-almost the impossibility—of cus- 
tomers protecting themselves against exchange fluctuations. These changes 
appear to be unaccountable. At one time the demand for $100,000 will 
upset the market several points, while the next day the purchase of five 
times that amount will have no influence on levels. While the Argentine 
paper money is still “‘guaranteed’’ with gold in the Conversion Bank, Mr. 
Berry admits that the guarantee is ‘“‘temporarily inactive’? and may re- 
main so permanentiy. 

Some business houses represented in Argentina, who are carrying heavy 
reserves of paper money in the hope that exchange conditions will improve, 
are now borrowing against this money as security. Mr. Berry believes the 
many millions of pesos in the banks there in the accounts of the American 
fund are latent demands for dollar drafts and constitute a “sword of 
Damocles’”” hanging over the present rate. Should all American and Eng- 
lish companies decide to remit, the exchange value of the peso or milreis 
would drop out of sight, so that it is really the foreign exporter who is 
maintaining these exchanges at the present rates. 

Many banks in Argentina and Brazil have loans out on wheat, wool, 
coffee and cattle—all of which are down and likely to cause heavy losses. 
It is understood that a big bank loaned up to 175 pesos per head on cat- 
tle which are now selling at 25, and it is beginning to write off the loss. 

An important improvement in South American trade through some ports 
is pointed out by Mr. Berry. It is now safe to promise definite time of 
delivery, with a bonus and forfeiture clause, as the Munson line service has 
been developed to certainty and promptness of schedule. The substantial 
cut in sailing time made by the new Munson boats further facilitates 
trade. 











CONDITIONS IN VENEZUELA. 
The following has come to us from the New York agency 
of the Venezuelan Commercial Agency: 


Rapid progress in developing the natural resources of Venezuela is 
expected to come as the result of the nearing completion of a system of 
excellent roads throughout the country. The two important roads on 
which work is now concentrated are the Gran Carretera Occidental and 
the Gran Carretera Oriental, which will traverse the republic from east 
to west and connect the main productive areas of the country. 

Important roads have already been built to join Caracas, Valencia and 
other important cities with their respective ports. Since 1908 a total of 
3,000 kilometers of roads have been constructed or repaired by the Fed- 
eral and State Governments, while work on an additional 2,000 kilometers 
of roads is under way. ' 

One result of the building of new roads, according to a statement by 
P. L. Bell, Trade Commissioner of the U. 8. Department of Commerce, 
who recently returned from Venezuela, will be that 2,000 additional light- 
weight automobiles will be needed there. Additional demands are likely 
to be made as well in other fields, while a general expansion in industry 
and agriculture is expected in line with the increased transportation fa- 
cilities. 








GOVERNMENT CONTROL OF BRITISH RAILWAYS 
TERMINATED. 

Control of railways by the British Government, which 
was assumed with the opening of the world war, ceased at 
midnight August 14. The press accounts from London, 
August 14, in announcing the return of the roads to their 
owners, said: 

The stockholders of the railway companies during the last seven years 
have had their dividends guaranteed on pre-war basis. 

The new Act governing the future of the Railroad Administration be- 
comes operative almost immediately. Under the Act rates and fares will 
be fixed by a tribunal. Wages and labor conditions generally also will be 
in the hands of the tribunal. 

Copyright cable advices by the Public Ledger Co., from 
London, Aug. 15, published in the New York “Evening Post,” 
had the following to say regarding the termination of Goy- 
ernment conrol: 
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Great Britain, going through the same ordeal of economic reconstruc- 
tion through which the United States already has passed, to-day returns to 
private management the control of the railroads which she took under 
Governmental direction “August 4, 1914, the day on which she entered the 
World War. While the public is rejoicing at the prospect of a return to 
railway ‘“‘normalcy,’ there is a considerable section of the hard-headed 
British public which is wondering how much State management of the 
railways has cost these taxpayers. Through the courtesy of James Robin- 
son, financial secretary of the Ministry of Transport, your correspondent 
is able to state that, as in the United States, the national treasury will 
suffer heavily from Government operation. According to official figures 
compiled up to two days ago, the net cost of operation when all is paid 
will be something more than £150,000,000. 

Although the railroads are being returned to private ownership, in no 
sense will they go back to pre-war conditions. Competitive traffic han- 
dling will be reintroduced, but this is to be limited under the new railways 
act by a new “four group” system, by which the roads will be grouped into 
four divisions according to the territory served, and effort is being made 
by sensible co-operation to give the public more, better, faster and cheaper 
service. These improvements will be facilitated by an agreement with the 
unions to accept a cut averaging 15% in wages. 

Among the pre-war facilities to be reintroduced are cheap week-end and 
commercial travellers’ tickets and a system of inexpensive tourist tickets. 

The British Ministry of Transport, although a war-time creation, is to 
be continued as a peace-time ministry. Although a number of the func- 


tions will be eliminated with the attendant dismissal of a large number | 


of employees, which will save the country several million pounds, the new 
railway bill gives it definite and useful functions. Among those various 
functions are supervisory work connected with docks, harbors and termi- 
nals, the public health, canals, the regulation of traffic in London, safety 
appliances and temporary regulations along the railways’ right-of-way 
which formerly were scattered among local Government boards. 

The Ministry of Hygiene and the Board of Trade also now are concen- 
trated permanently in its hands. Furthermore it will be also the execu- 
tive and statistical department of the new “rates tribunal,’ which is a)l- 
most a duplicate of the American Inter-State Commerce Commission. 








HARVEY BLODGETT’S BOOK, “DOUBLE YOUR 
SAVINGS.” 

“Double Your Savings—It Can Be Done,” is the caption 
under which the Harvey Blodgett Company, of St. Paul, 
Chicago, New York, Boston and Los Angeles, has gotten 
out a book, the purport of which is to spur bankers to in- 
creasing the banking power of the nation by attacking 
“vigorously the question of increasing or doubling present 
bank accounts.” The book, which is copyrighted, has been 
prepared by Harvey A. Blodgett. It is contended in the 
foreword that the savings of the nation should and can be 
doubled within the next four or five years. It argues fur- 
ther : 

“The only reason why savings are not growing now at a rate fast 
enough to double them in five years is that the bankers are not striving 
toward that end. They have no goal of achievement. They are supinely 
awaiting the processes which they believe, if they think about it at all, 
are the results of natural phenomena. 

“Americans saved and invested 20 billions in Liberty bonds during the 
short period of the war. Can’t they add 6 billions to the Nation’s savings 


in the next half decade? The only way to create 6 billions of new saved 
capital is to buckle down to the job, work and save it. 


Referring to the slogan adopted by the Mutual Savings 
Pank Association, “Twenty Million Savers in Mutual Sav- 
ings Banks by 1930,” the book says: 

“This is most worthy and it implies more than doubling the number 
of savings depositors. But there is not a hint here of increasing the bal- 
ances of those who already have accounts. The number of depositors could 
be doubled or quadrupled without doubling the present total deposits; for 
a large crop of new accounts, especially as now handled, will require years 
of growth before they attain the status of what are, at this moment ‘satis- 
factory’ accounts.”” . . . 

“The slogan, “Twenty Million Savings Depositors in Mutual Banks in 
1930,’ gives some hundreds of banks, collectively, in the mutual class, 
something to do in the next nine years. But it doesn’t suggest definite 
things for any particular bank to do. It is, however, a challenge to every 
mutual bank to get busy and find out how to do its share; it is also 
a challenge to incorporated banks to get busy and see that they are not 
outdistanced by the mutual banks, which are now showing great signs 
of activity. 

‘“‘A friendly rivalry between these two classes of banks will be a great 
boon to the public, for it will result in popularizing the thrift idea... . 

“I would like to see the slogan, ‘Double Your Savings; It Can Be done, 
henceforth the watchword, the goal of every bank in the land. 

“It is a challenge to the bank, its management, its every employee, to 
do something. 

“It is a challenge to every depositor to do twice as well as he has done. 


It is contended that “with this slogan nationalized, and 
with the doubling of savings the objective, the matter of 
how many new accounts are opened will take care of it- 
self.” Chapters are devoted to “The Line of Inquiry,” the 
getting of new depositors through the “direct by mail” sys- 
tem, advertising, the indoor poster, etc.; the “Personal So- 
licitation of Savings Accounts,” “Officers’ and Employees’ 
Co-operation,” etc., ete. 








F. 0. WATTS REPORTS TRADE CONDITIONS ABROAD 
IMPROVED. 

IF. O. Watts, President of the First National Bank of St. 
Louis, came through New York on his way home from the 
International Trade Conference held by the International 
Chamber of Commerce, where he was Chairman of the 
American financial delegation. In a brief interview, Mr. 





Watts said that general conditions in Europe are much 
improved and that the future appears to hold forth con- 
siderable promise. The industry of Europeans in getting 
back to work, he said, should go far to influence American 
manufacturers and bankers in extending credit abroad. 





NORWEGIAN INDUSTRIES FAIR. 

It is announced that the First Norwegian Industries Fair, 
held in September 1920, having proved so successful it has 
been resolved to hold the fair again this year. It is sched- 
uled for Christiania the week of Sept. 4-11. The object 
of the fair is to promote the sale of Norwegian products 
and manufactures in home and also in foreign markets. It 
therefore constitutes an important link in the work for 
the furtherance of Norway’s foreign rade. Foreign buyers 
are thus afforded an excellent opportunity of acquainting 
themselves with Norwegian products and manufactures of 
every description, and of getting into closer personal con- 
tact with firms in every line of trade. Christiania, the 
capital of Norway, where the fair is again to be held, has 
excellent direct railway or steamship services to all the 
principal European and oversea trading centres, and is 
thus conveniently located for foreign visitors. With regard 
to the exhibits, an official notice says: 


Exhibits belonging to any one group are collected in the same hall or 
section. The following classification arrangement has been decided upon: 

1. Machines and implements. 2. Electricity and gas. 3. Metal manu- 
factures and tools. 4. Instruments. 5. Gold and silver work. 6. Glass, 
porcelain, stoneware and small-wares. 7. Textiles and made-up clothing. 
8. Wood manufactures, wood pulp, cork, etc. 9. Furniture. 10. Requi- 
sites for sports and games. 11. Rubber and leather goods. 12. Building 
articles. 13. Book, paper and graphic work. 14. Foods and drinks, to- 
bacco, canned goods, etc. 15. Chemical and pharmaceutical products. 16. 
Oils, paints and colors, varnishes and lacquers. 17. Straw and wicker 
work. 18. Minerals, iron and steel. 19. New Norwegian patents and in- 
ventions. 20. Ammunition and pyrotechnical products. 


As to admission cards, passports, etc., the announcement 
States: : 

Admission cards available for the duration of the fair will be issued in 
advance on application being made to the Fair Office. 

Intending visitors to the fair will get their passports promptly vised 
on applying to the nearest Norwegian Legation or Consulate. 

Applications for hotel accommodation may be made to Bennett’s Reise- 
bureau, Christiania. 

All applications relating to other matters connected with the fair should 
be addressed to the Fair Office, care the Trade Intelligence Bureau of 
Norway, Christiania. Telegr. Address: Lys, Christiania. 








ADVANCE BY WAR FINANCE CORPORATION 
ACCOUNT OF COTTON EXPORTS. 


The War Finance Corporation anrounced on Aug. 5 that 
it had agreed to make an advance of $500,000 to a Southern 
exporter to finance the exportation of cotton from Georgia, 
North Carolina and South Carolina. The cotton under this 
loan is to be held in warehouses for export withir a period of 
six months. 

This week, Aug. 18, the Corporation announced that it 
had approved an application from an importart Southern 
banking institution for an advance of $5,000 ,000—to finance 
cotton, cotton seed cake, peanut cake, and naval stores, for 
export sale. The commodities in question will be for the 
most part products from Georgia, Alabama, and South 
Carolina. 








ADVANCES BY WAR FINANCE CORPORATION 
ACCOUNT OF EXPORTS TO BELGIUM. 

The War Finance Corporation announced on Aug. 16 that 
it had agreed to make an advance of $140,000 to an ex- 
porter for the purpose of assisting in financing the exporta- 
tion of cotton to Belgium. 








REPAYMENT TO WAR FINANCE CORPORATION FOR 
FINANCING OF EXPORTS TO BELGIUM. 


On Aug. 16 the War Finance Corporation announced that 
it had received repayment of $2,834,830 on account of 
principal due in connection with an advance for financing 
the exportation of grain to Belgium. 








RESOLUTION OF NEW YORK STOCK EXCHANGE 
DECLARING AGAINST EXCESSIVE CHARGES 
ON PARTIAL PAYMENT PURCHASES. 


The following resolution was adopted by the Governors 
of the New York Stock Exchange on Aug. 10 declaring it 
to be detrimental to the interest and welfare of the Exchange 
for members to make excessive charges for the carrying of 
securities paid for in instalments by customers. 


Resolved, that it is detrimental to the interest and welfare of the Exchange 
for a member thereof or a firm registered thereon, engaged in the business 
of purchasing securities for customers under agreements providing that the 
customers are to pay the member or firm the price thereof in stallments, or 
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by a series of partial payments, to make any charge for purchasing and 


carrying any such securities that exceeds a reasonable commission on the | 
purchase and a reasonabie rate of interest on the balance due by the re- | 


quirement of a minimum carrying charge or otherwise. 
i d 


E. V. D. COX, Secretary. 








AFTER 2:30 P. M. 

An announcement to the effect that “the 
will not accept orders for borrowing or loaning money later 
than 2:30 p. m.,’’ was made by E. V. D. Cox, Secretary of 
the New York Stock Exchange, on Aug. 5. In its issue of 
the 16th inst. the New York “Times” said: 


Members of the New York Stock Exchange are circulating a petition 
which will be presented to the Governors, asking the appointment of a 


money clerk 


committee which will attend the loan crowd meeting each day and will | 


establish the official rate at which stocks are to be lent. This, it is ex- 
plained, will eliminate a great deal of clerical work and telephone communl- 
cation. 





REFEREE IN BANKRUPTCY APPOINTED FOR 
CHANDLER BROTHERS & CO. 





According to a press dispatch from Philadelphia dated | 
Aug. 17. Judge Dickerson of the United States District | 
Court on that day appointed John M. Hill referee in bark- | 
| existing. 


ruptcy for the failed stock brokerage firm of Chardler Bro- 
thers & Co. The parties ramed in the bill of bankruptcy, 


it is said, are being proceeded against as individuals and as | 


a co-partnership. They are Earl Mendenhall, Louis E. 


Waring, Fred T. Chandler Jr. and Edward S. Little. 


deliver the certificates of stock to customers of the firm who 
had, within a few days of the compary’s failure, giver orders 
for the purchase of stock. The buyers, however, it is said, 


under the Court’s order, must make payment of the purchase | 
| yet been worked out which gives to a perfectly solvent concern the ability 


price to the receivers before the deliveries will be made. 
The Court’s order, it is said, concerns accounts urder which 
stocks had been purchased, but before delivery could be made 


the firm arrounced its failure, ard the purchasers stopped | 


payment of the checks given to cover the transactions. 








WOOSTER, THOMAS & CO., NEW YORK, FAIL. 

An involuntary petition in bankruptcy was filed on Tues- 
day of this week (Aug. 16) against the stock brokerage firm 
of Wooster, Thomas & Co., 20 Broad Street, this city, 
according to statements appearing in the New York daily 
papers. The firm, it is understood, consists of Harry F. 
Kichhorn and William H. Thomas. Liabilities, it is said, 
are approximately $300,000 with assets of about $175,000. 
On the same day (Aug. 16), it is said, Mr. Eichhorn, as a 
member of the co-partnership, made an assignment for the 
benefit of creditors to Max Reich of 280 Broadway and Ed- 
ward J. Dowling of 233 Broadway. The firm, it is said, had 
offices in Philadelphia, Pittsburgh and Chicago. According 
to the New York “Times” of Aug. 17, Mr. Eichhorn bought 
out the interest of Frank Wooster in the firm in June of 
this vear. 


EXPIRATION OCT. 31 OF AMENDMENT TO FEDERAL 
RESERVE ACT PERMITTING LOANS OF 
20% ON LIBERTY BONDS. 

Attention is called by the Federal Reserve Bank of New 
York in the following circular, to the expiration by limitation 
on Oct. 31 next of the provision in the Federal Reserve Act 
permitting Federal Reserve Banks to discount for member 
banks paper up to 20% of the latter’s combined capital and 
surplus when secured by Liberty bonds and other Govern- 
ment obligations. 

FEDERAL RESERVE BANK OF NEW YORK. 
oe (Circular No. 393, Aug. 6 1921.| 
Provision of Federal Reserve Act Expiring by Limitation on October 3} 1921. 
To All Members in the Second Federal Reserve District: 

We desire to recall to your attention the expiration by limitation on 
Oct. 31 1921 of the provisions of the under-quoted extract from the Federai 
Reserve Act, i. e., subsection (m) of Section 11 of the Federal Reserve Act 
as amended Feb. 27 1921: psi 

““(m) Upon the affirmative vote of not less than five of its me rs . 
Federal Reserve Board shall have power to permit Federal! wre ce My re 
discount for any member bank notes, drafts, or bills of exchange bearing the 
signature or endorsement of any one borrower in excess of the amount 
+ remap by Section 9 and Section 13 of this Act, but in no case to exceed 
20 per centum of the member bank's capital and surplus: Provided. howerer 
That all such notes, drafts, or bills of exchange discounted for any member 
bank in excess of the amount permitted under such sections shall be secured 
by not less than a like face amount of bonds or notes of the United States 
issued since April 24 1917, for which the borrower shall in good faith prior 
to Jan. 1 1921, have paid or agreed to pay not less than the full face amount 
thereof or certificates of indebtedness of the United States: Provided further 


That the provisions of this 
October 31 1921.”’ 








Very truly yours, 
BENJAMIN STRONG, Governor. 


A reference to this provision appeared in our issue of | 


March 5 last, page 893. 
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W. C. DURANT SUGGESTS A FEDERAL RESERVE 
DISCOUNT RATE OF 3% WITH 1% CALL MONEY. 
To the issue of Commerce and Finance for Aug. 10, 








| W. C. Durant until a year ago so prominently identified 
NO MONEY LOANSON NEW YORK STOCK EXCHANGE | with the General Motors Corporation, but now President 

: of Durant 
“The Automobile Industry—And Other Things’”’ 


| deserving of more than passing notice. 


has contributed an article on 
which 
It is not what Mr. 
Durant has to say with reference to the future of the auto- 
mobile industry, which is optimistic in the extreme, that 
attracts attention, but his expression of the view that our 
banking system ought to provide easy and “‘elastic’’ credits 
at low rates. In this respect he goes further than the most 
radical advocate of the doctrine that the banks should always 
facilitate borrowing and it is for that reason it seems desirable 
to give the article here. It is his idea that the Federal Re- 


Motors. Ine., 


1S 


serve Bank should establish a discount rate of 3%, and that 


the business men of the country should have 1% call money. 
We reproduce below the greater part of the article. 


{ contend that much of our present distress is due to extortionate interest 
rates and restricted credits. In this financial crisis the bankers have not 
met the situation and are largeiy responsible for the chaotic condicion now 


The Federal Reserve Bank is also under suspicion. Never in the history 
of this country was there greater need for low interest rates and more elastic 
credits. Instead of helping to relieve the situation and restore order, the 


| bankers and those in control of the money supply and credits have been 
| taking advantage of a situation. 
. digs ; | outrageously high, with time money almost impossible at any price 

According to the Philadelphia ‘‘Ledger’’ of Aug. 16, Judge | 
Thompson in the United States District Court on Aug. 15) 
gave the receivers of Chandler Brothers & Co. the power to | 


For months, call money rates have been 
and 
this condition existing with our natural and accumulated wealth, with 
nearly one-half the gold of the world in our pcssession and with a great 

Federal Reserve Bank created for the purpose of doing a real service to busi- 
ness in an emergency. 

' Supply and demand are suppcesed to regulate production and price, but 
if the suppiy is controlled, the law of supply and demand does not apply. 
if money and credit are available only for certain preferred purposes and at 
certain rates, business is bound to suffer. The Sherman Law and Clayton 
Act are intended to prevent monopoly and control, but no good plan has 


to obtain a line of credit to which it is entitled at terms that are just and 
legal. 

At a time when business in every industry and commercial line is suffering 
and business men in all lines are carrying tremendgys burdens, the bankers 
are exacting the highest rates ever known and forcing liquidation beyond a!! 
reason. Word went forth some time ago “‘liquidate and pay’’—and liquida- 
tion has been going on at a fearful rate and at a terrific sacrifice. 

Is it any wonder that the business men of this country are a bit dis- 
couraged and disheartened ? 

I made the statement a moment ago that the Federal Reserve Bank is 
under suspicion, which I wish to repeat. 

The Federal Reserve Bank was created for the purpose of meeting emer- 
gencies. How did it meet this present emergency? By establishing 
unattractive and prohibitive rates, making last year the enormous profit of 
200%. By advocating and encouraging liquidation in the face of a business 
and industrial crisis such as this country has never before known. Result— 
business paralysis, with industry, the life of our country, so weakened and 
enfeebled as to make recovery slow and painful. In the meantime our grea 
and noble bankers are ‘‘waxing fat.’’ 

I recall having recently heard of many of our old established and well 
managed concerns in industrial pursuits reducing or passing dividends, but 
I have yet to hear of a single well established or well managed bank reducing 
or passing dividends or showing any falling off of earnings. 

The bankers have been and are at sea, with no real leadership and no real 
remedy. Their position reminds me of the story of the doctor who Was 
unable to diagnose his patient’s case and was sorely puzzled. After trying 
many remedies without success, he decided to throw the patient into fits as, 
according to his statement, with his professional reputation at stake, he 
was ‘‘hell on fits.”’ 

The bankers, not knowing what to do (or unwilling to change the situation 
because of the enormous toll which they are able to exact), seem to be in the 
doctor's position, except that, having thrown business and industry into 
fits, they seem disposed tc let nature cure this awful disease. 

And what have you to suggest, you ask? My answer—give the business 
men of this country 1% call money. Let the Federal! Reserve Bank estab- 
lish a discount rate of 3%. Let our banks stop forcing liquidation. Let 
our banks stop forcing liquidation. Let our banks extend rather than cur- 
tail credit. Let the big bankers of this country, who control the money 
situation, do the right, fair, honest, decent, unselfish thing just this once, 
and for their own good and safety and the benefit and safety of this country 
and our people, doit now. And, lastly, by legislation if necessary untis the 
situation rights itself, discontinue foreign loans of all kinds. 

And all of the above for what purpose you ask? My answer—to meet 
our existing emergency to give needed encouragement and confidence to the 
harassed and worried business man in ali lines, to permit with cheap money 
and continued credit the carrying of these business burdens until we have 
adjusted ourselves to new conditions; to stop forced offerings of commodities 
and securities at a time when we have no market, no demand, and no buyers 
excepting the bargain hunters; to allow, because the carrying charges will be 
reasonable and possible, the withhciding and warehousing for the time being 
and untii a reasonable demand is created, commodities that are now being 
unnecessarily sacrifiecd and to no good purpose. 

When cheaper money is available for business men who need it, when 
credit is extended in generous measure to business men who are entitled to 
it, when Government securities have been put on a 100% basis, we will hear 
less about “‘frozen credits,’’ courage wiil be restored and in place of indif- 
ference and apathy, the usual American action which we ali so much admire 
will be in evidence and we will quickly get back to normalcy. 

The automotive industry, which is fundamentally sound, is suffering 
from the same troubles that bex the steel, the cotton, the woolen, the 
leather, the furniture, the jewelry and aii other industries. Because it is the 


subsection (m) shall not be operative after | largest in the country, because it employs more men and more capital 


in its various branches and accessories, because the motor car is always in 
evidence and because its usefulness is universally acknowledged, a de- 
pression, however slight, is much more noticeable in it than in any other 
industry. 

But you can accept this statement from me, that its recovery will be 
surprisingly rapid, taking the lead in industrial activity. 
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The automotive industry is and wiil continue to be an essential factor 
in the development of our whole civilization. It has gone through its 
period of reconstruction. It has reorganized its policies and methods to 
meet the new order of things and is better prepared to-day for a running 
start than almost any other branch of industry. 

A liberal expansion of credits will hearten our business men and will 
create a new confidence. 

Confidence will bring back prosperity. 

Prosperity means an expansion of transportation facilities. 
of transportation expansion will fali to the automobile. 

The autmobile wii! meet the demand upon it. 


The burden 








STATE INSTITUTIONS ADMITTED TO 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve system in the week ending Aug. 12: 


FEDERAL 


Total. 
Resources. 
$686 412 


District No. 6— 
Central Bank & Trust Co. 
The Bank of Henry 

Donough, Ga 
Algiers Trust & Savings Bank, New 

Orleans, La 

District No. 7— 

Hinckley State Bank, Hinckley, Ill_. 

Farmers’ Trust & Savings Bank, 
Seneca, Ill 

State Bank of Seneca, Seneca, Ill___- 
District No. 9— 

Farmers State Bank of Rockham, 
Rockham, 8S. D 
District No. 11—- 

Hamilton Bank & Trust Co., Hamil- 
ton. Texas_ > eae 50,000 
District No. 12— 

Grants Pass & Josephine Bank, Grants 
Pass, Oregon. 


Capital. 
$50 000 


Surplus. 
Jasper Ala $10 000 
Jjounty Mc- 


50.000 30,000 


263 716 


200,000 90,000 250,000 


50,000 25,000 459,704 
25,000 


50,000 


5,000 
25,000 


131 
959 


25,000 10.000 N69 


50,000 046 


79,000 20,000 .394 








INSTITUTION AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 

The Federal Reserve Board has granted permission to 
the following institution to exercise trust powers: 


The Commercial National Bank of Anniston, 
Welcome National Bank, Welcome, Minn. 


Anniston, Ala. The 








TAX REVISION BILL IN HOUSE. 

The Administration’s tax revision bill was introduced in 
the House on Aug. 15 after it had been amended on that 
day at a conference of Republican members of the House. 
At the Republican conference the bill was changed so as to 
make the proposed repeal of the excess profits tax and the 
reduction of the income surtax to 32% effective Jan. 1 1922, 
instead of Jan. 1 1921, as provided in the bill as drafted by 
the Republican members of the House Ways and Means 
Committee. The latter in the bill as completed by it on 
Aug. 13 also proposed to increase the income tax on corpora- 
tions from 10 to 15%, effective Jan. 1 1921. On the 15th 
inst., however, the committee, in view of the action of the 


Republican conference in postponing the repeal of the taxes | 


indicated above, decided to fix the corporation tax at 12144%, 
effective Jan. 1 1922. The committee also on the 15th 
decided that the manufacturers tax on cereal beverages 
should be 6 cents a gallon instead of 12 cents. Following 
the introduction of the bill in the House on the 15th it was 
referred to the House Committee on Ways and Means and 
formally reported from the Committee to the House by 
Representative Fordney on the 16th. The majority report 
presented by the latter is referred to elsewhere. On the 
17th inst. the House adopted (by a vote of 223 to 115) a 
rule whereby general debate (begun on the 17th) would con- 
tinue on the 18th, with the discussion of the bill under the 
five-minute rule on the 19th, and a final vote taken at 3 
p. m. to-day (Aug. 20). The Democratic members of the 
House pledged themselves on the 17 to vote against the bill, 
a resolution adopted by them stating: 

That H. R. 8245 is subversive of the principle that should govern taxa- 
tion for the support of this Government, in that it re:ieves profiteers and 
tax-payers of large incomes from their just share of the load of taxation and 
leaves an unfair portion of the burden to be born by the people of modera‘e 
means. 
system of taxation so that all citizens and corporations shal! bear a just 
portion of the tax load. 


Before completing their labors on the bill on the 13th 
preparatory to the Conference of Republican members of the | 
House, the Republican members of the Ways and Means | 


Committee decided on the 12th inst. to increase the exemp- 
tion apply to individual incomes from $2,000 to $2,500 in 
the case of a married man having an annual net income of 
$5,000 or less. This action was taken on motion of Repre- 
sentative Longworth of Ohio. No change was made in the 
present $1,000 exemption applying to single persons. The 
exemption of $400 for each dependent had been agreed upon 
earlier in the week, this amount being twice the present $200 


exemption. It was estimated that the $500 increases in the | 
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It violates the promise of ail parties to reform and revie the | 








exemption accorded married men with incomes of less than 
$5,000 will mean a loss in revenue of about $30,000,000. 
The increase in the exemption for each dependent will, it is 
figured result in a loss of $20,000,000, these two cuts rep- 
resenting a total loss of $50,000,000. The Committee 
in repealing the income surtaxes above 32% effective Jan. 1 
1921 decided on the 12 inst. to stand on the present surtax 
rates on individual incomes below the proposed new maxi- 
mum of 32%, applying to incomes above $66,000 notwith- 
standing the suggestion of Secretary of the Treasury Mc- 
Adoo, (referred to in our issue of Saturday last, page 688) for 
the reduction of the surtaxes to a maximum of 25% effective 
Jan. 1 1922. The further action of the Committee on the 
13th inst. was detailed as follows in the press dispatches from 
Washington. 

Repeal of the express iax of one cent on every twenty cents of value 
was decided upon to-day by the Ways and Means Commiitee. 

The Commitiee also voted to levy a flat license tax of $10 on all retailers 
of soft drinks and to fix the manufacturers’ tax on cereal beverages at 
twelve cents a gallon in place of the present manufacturers’ tax of 15% 
on the sale price. 

The Committee also voted to impose a manufacturers’ tax of 5% on 
the following articles, the wholesale price of which exceeds the amounts 
given: 

Carpets and rugs, $3 50 a square yard; trunks, $30; valises, traveling 
bags, suitcases, &c.. $15: purses, pocketbooks, shopping and handbags, $4; 


portable lighting fixtures, including lamps of all kinds and lamp shades, 
$10; umbrellas, parasols and sunshades, $2 50; fans, $1 each; house or 


| smoking jackets and bath or lounging robes, $3. 


That tax would become effective immediately upon passage of the bill. 
The so-called luxury tax on those articles and on wearing apparel, now 
collected by the retailer, would be repealed as of next Jan. 1. 

Repeal of the 8% on the amount paid for the transportation of oil by pipe 
line also was voted by the committee. By that action all of the transpor- 
tation taxes were eliminated. 

The other revisions made by the Committee were summar- 
ized as follows in these accounts: 

Besides the changes agreed upon to-day, the bill as it will be presented to 
the conference of House Republicans Monday will contain, members said, 
these provisions: 

Repeal of the excess-profits tax and an increase in the inccme tax on cor- 
porations from 10 to 15% with the $2,000 exemptions retained, effective 
Jan. 1 1921. 

Repeal of the income surtax brackets above 32%. effective Jan. 1 1921. 

Repeal of all forms of transpcrtaticn taxes, effective Jan. 1 1922. 

An increase from $2,000 to $2.500 in the exemption to married men 
having an annual net income of $5,000 or less, effective Jan. 1 1921. 

An increase in the exemption to heads of families on account of dependents 
to $400 for each dependent, instead of $200 as at present, effective January 1 
1921. 

Exempticn from tax of the first $500 of income received by individuals 
from investments in building and loan associations, effective Jan. 1 1921. 

Repeal of the tax on fountain drinks and ice cream and the substitution 
of a flat tax of ten cents a gallon on all fountain sirups, to be paid direct 
by the manufacturer or maker, effective upon enactment of the bill. 

Repeal of the stamp taxes on perfumes. extracts, tooth paste and toilet 
preparations and proprietary medicines and the substitution of a manu- 
facturers’ tax of 5° on the sale prices, effective on the enactment of the 
bill. 

Substitution of a manufacturers’ tax of two cents a gallon for the present 
10% on the sale price of unfermented juice beverages and carbonated waters 
or beverages or other soft drinks sold in containers, effective on the enact- 
ment of the bill. 

A reduction in the manufacturers’ tax on candy from 5 to 3%, the manu- 
facturers’ taxes on furs from 10 to 5% and on sporting goods from 10 to 
5%, and the levy on art and art works from 10 to 5°, effective on the enact- 
ment of the bill. 

Imposition of a manufacturers’ tax of three cents a gallon on certain 
classes of grape juice and two cents a gallon on other classes, in lieu of the 
present tax of 10°, on the manufacturers’ selling prices, effective on enact- 
ment of the bill. 

The levying of five cents a pound cn carbonic acid gas sold to manufac- 
turers of carbonated gases, effective on enactment of the bill. 

Numercus changes also were made in the administrative features cf the 
present law cn recommendation of Treasury experts. These included 
insertion of a prcvision authorizing the Secretary of the Treasury to settle 
disputes over back taxes without resort to the courts. In effect there would 
be set up a tribunal to pass on such claims, and the time for their settle- 
ment would be reduced from five to three years except that the Secretary 
of the Treasury could extend the time within his discretion. 

Treasury experts and members of the committee believe that provision 
will greatly simplify the task of coilecting the taxes now in dispute, esti- 
mated to total approximately $1,.500,000,000. 

Another change in the administrative features would give the secretary 


_ authority to call in representatives of the taxpayers in framing new tax 


return forms in an effort to simplify those. 

{n passing finally upon the various changes in levies the majority mem- 
bers of the committee rejected all of the Treasury suggestions for new taxes 
and also the proposal that the income surtax rates be reduced to 25% 
effective next Jan. 1. The Republican committeemen also went much 


_ further in revising levies that were suggested at the White House conference. 


As to the conference of the Republican members of the 
House on the 15th, and some of the features of the bill as 
introduced in the House the current week not indicated in 
the outline above, we take the following from the Asso- 
clated Press dispatches from Washington Aug. 15: : 

The Republican conference lasted several hours, the Western members 
leading the fight to reject the plan for retroactive repeal of the excess profits 
and higher income surtax rates, which was agreed upon at the White House 
tax conference last Tuesday. Representative Frear of Wisconsin, a mem- 
ber of the Ways and Means Committee, was understood to have insisted 
that the House pass on the effective date of the repeals, but the conference 
finally adopted, 96 to 87, a motion. by Representative Mann of Illinois that 
the repea! date be next Jan. 1. 

These changes carried with them delay unti! next Jan. 1 in the proposed 
increase of 5% in corporation income taxes. No change in this figure oe 
made by the conference, but the Committee members decided to cut it 
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n half. as it was contended that a 5% increase would be unnecessary if the | 
excess profits and higher surtaxes were imposed for this taxable year. 

The tax measure as presented in the House is entitled ‘‘a bill to reduce and 
equalize taxation, to amend and simplify the Revenue Act of 1918, and for 
other purposes.”” Much of its 16,000 odd words of text is devoted to 
amendments of the Administrative and definite sections of the present law, 
which were drafted by Treasury experts with a view to clarifying specific 
portions of the 1918 Act and meeting situations arising from decisions of 
the Supreme Court. 

Aside from the revisions of the levy sections aiready referred to, the bill 
proposes repeal of all of the transportation taxes, effective next Jan. 1; in- 
creased exemptions to heads of families and married men having incomes of 
less than $5,000; decreases in the levies on candy, sporting goods, furs and 
art and art works; the substitution of manufacturers’ taxes for the so-called 
nuisance and luxury levies and other changes. 

Additional revisions include exemption from taxation of the salaries of the 
President of the United States and the Judges of the Supreme and Inferior 
Courts and also amounts received by individuals as compensation, family 
allotments and allowances under provisions of the war insurance risk in- 
surance and vocational rehabilitation Acts. 

A change also is made in life insurance company taxation, the bill requiring 
them to pay the normal corporation tax in lieu of the levies on policies when 
written, and all other present taxes, except the corporation stock tax and 
certain stamp taxes. Foreign life insurance companies would pay on the 
net income from sources within the United States. 

Another important section of the new bill outlines a general plan to tax 
American concerns doing practically all of their business in fo: eign countries 
only on the income received from American sources. They now are taxed 
on their entire income which is contended to place them at a disadvantage 
with competing foreign houses. 

Personal service corporations, freed by the Supreme Court from corpora- 
tion taxes, would be brought specifically under the corporation income tax 
by the bill, and provision is made that if the partnership tax of the 1918 
Act on individual stockholders of such corporaiions shouid be declared in- 
valid, ‘‘there shall, in addition to all other taxes, be levied, collected and 
paid on the net income received during the calendar years 1918, 1919 and 
1920, by every personal service corporation,’’ a tax equal to the taxes im- 
posed under the excess profics and income surtaxes provisions of the present 
law. 

Exemption from taxation would be granted to farmers’ co-operative pur- 
chasing organizations, as well as to selling organizations, where the mater- 
ials purchased are turned over to members of the organizations ‘‘at actual 
cost plus necessary expenses.’’ 

Distilled spirits diverted to beverage purposes or in the manufacture of 
any article intended for beverage use would be taxed at the 1ate of $4 20 
a gallon, the tax to be paid by the persons responsible for such diversion. 

Estate Taz. 


Under an amendment to the estate tax sections of the present law amounts 
receivabie as insurance upon the ltife of a non-resident decelent, and any 
moneys deposited in any bank, banking institution or trust company in 
the United States, by or for a non-resident decedent who was not engaged 
in business in the United States at the time of his death would be exempt 
from taxation. 

Other revisions provide that no amusement tax shall be levied on ad mis- 
sions, all the proceeds of which inure exclusively to the benefit of persons in 
the military and naval service, or to persons who have served in «uch forces 
and are in need, that the jewelers’ tax of 5% on eyegiasses an‘ spec.aclies, 
and the manufacturers’ tax of 5% on portaple electric fans shall |e repealed, 
and that a tax of 10% shall be imposed on lenses for cameras weighing not 
more than 100 pounds. 

New Administrative Features. 


Some of the new administrative features in the bill are designed to speed 
up settlement of claims involving back taxes, estimated to total $1,500,000. 
The time for determination and final assessment of any tax due under 
the new bill would be three years after the return was filed, instead of five 
as at present, and the amount of tax due under any return made under 
prior tax Acts would have to be determined and assessed within five years 
after the return was made, unless the Commissioner of Internal Revenue 
and taxpayer consented in writing to a later time. 

Provision also is made that no suit or proceedings for collection of taxes 
shall be begun after the expiration of five years after the date the return is 
filed. ‘The bill also declares that after a determination and assessment 
in any case the taxpayer has without protest paid in whole or in part any tax, 
and an agreement is made in writing between the taxpayer and the Commis- 
sioner with the approval of the Secretary of the Treasury, the case shall not 
be reopened and ‘‘no suit or action to change such determination or assess- 
ment shall be entertained by any court of the United States.’ 

After an assessment is made and before final payment of the taxes due, 
interest on the amount would be computed at the rate of 6% a year. instead 
of 1% a month, as at present. 

Income Tax Amendments. 

Among amendments to income tax provisions is one permitting, after 
Dec. 31 1920, deduction of a net loss from net income of the cucceeding tax- 
able year. If the net loss is in excess of the net income for the next taxable 
year the bill provides that the amount of such excess shall be allowed as a 
deduction in computing net income for the taxable year following. Under 
the present law losses must be taken for the year on which a return is made. 

Another amendment, drawn to meet a Supreme Court decision, provides 
specificaliy for the exemption of stock dividends from taxation, but says 
‘‘a distribution made by a corporation to its shareholders or members shall 
be included in the gross income of the distributees as of the date when the 
cash or other property is unqualifiedly made subject to their demands.”’ 

Other changes set forth that the basis for determining the gain drived or 
loss sustained from a sale or other disposition of property of any kind, ac- 
guired after Feb. 28 1913, shall be the cost of such property, except that: 

In the case of property acquired by gift after Dec. 31 1920 the basis shall 
be the same as that which it would have been in the hands of the donor or 
the last preceding owner by whom it was not acquired by gift, and in case 
of such property acquired by bequest, devise or inheritance, the basis would 
be the fair market price or value at the time of such ac ;uisition. 

In the case of the sale or o.her disposition of property acquired before 
March 1 1913, the basis of ascertaining v.he gain derived or te loss sustained 
shall be the cost of the property or the inventory value, but, if the fair 
market value as of March 1 1913 is in excess cf such basi. the gain to be 
included in the gross income shall be the excess of the amount realized over 
the fair market price or value. If the fair ma ket price or value as of 
March 1 1913 is lower than such basis, che deductible lors is the excess of 
the fair market price or value as of March 1 1913, over the amount realized. 

In the case of the exchange of property, the vill provides that no gain or 
loss shall be recognized unless the property received in exchange has a 
readily marketable value, and even then exceptions are made in several 
specific cases. 

To meet the terms of another decision of the Supreme Court, the bill 
redefines capital gain and eapital loss, declaring the former to mean ‘“‘taxable 
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gain from the sale or exchange of capital assets consummated after Dec. 31 
1920,’" and capital loss to mean ‘‘deductible loss resulting from the sale or 
exchange of capital assets consummated after Dec. 3] 1920.”’ 

Capital Assets Defined. 

Capital assets are declared to include “property acquired and held by 
the taxpayer for profit or investment (whether or not connected with his 
trade or bu but does not include property held for the personal use 
or consumption of the taxpayer or his family, or stock in trade of the 
taxpayer or other property of a kind which would be included in the inven- 
vory if on hand at the close of che taxab'e year.” 

in the case of any taxpayer other than a corporation whose ordinary net 
income and capiial net gain together exceed $32,000, the taxes paid would 
include the regular income and surtax rates on the ordinary net income, 
plus 15% of the capital net gain, or less 15% of the capital net loss, as the 
case might be. 

Among legi-lative features in the bil! is one giving the Secretary of the 
Treasury authority to issue $500,000,000 additionat short-dated securities, 
making the total authorization for such securities $7.500.000,000. Secre- 
tary Melien wrote the Ways and Means Committee last week that this 
additional authority was necessary “‘in order to carry out the tax revision 
Program agreed upon at the White House conference last Tuesday, and 
provide further for the financing of the shor.-dated debt.” 


Amends Liberty Loan Acts. 

Another legislative feature amends the Liberty Loan Acts to make clearer 
exemptions from income tax of the interest on Liberty bonds, but it was 
stated officially that no substantial changes in the amounts of such interest 
to be exempted was made. 

With a view to simplifying present tax return forms, the oill proposes 
creation of a ‘“‘Tax Simplification Board’’ to be composed of three members 
representing the public, to be appointed by the President, and three mem- 
bers, officers of the Internal Revenue Bureau, to be appointed by the 
Secretary of the Treasury. the public representatives to serve without pay. 
The board would report progress to Congress each year and would cease to 
exist after Dec. 31 1924. 


The presentation of the report of Chairman Fordney oc- 
curred on the 16th along with the formal introduction of the 
bill, and on the 17th debate on it was begun. In stating on 
the 18th inst. that many amendments would be offered in 
behalf of the Republican members of the Ways and Means 
Committee before a final vote on the bill is taken to-day, 
press dispatches from Washington on the 18th inst. said: 

Several changes were agreed upon to-day by the Republican Committee- 
men, and upwards of half a hundred others will be considered early to- 
morrow before the bill is taken up in the House for amendment. 

One change voted to-day by the Committee was elimination of the pro- 
posed annual license tax of $10 on venders of soft drinks. Under another 
alteration individual taxpayers would pay 12'%% on profits from the sale 
of capital assets if such profits and the taxpayers’ net normal income ex- 
ceeded $29,000. Under the bill before the House the taxpayers would be 
required to pay 15% on the excess over $40,000. 

It also was decided tentatively to exempt from taxation the Government 
allowances received by veterans of the Civil and Spanish-American wars or 
their beneficiaries, as well as those received by individuals under the War 
Risk and Vocational Rehabilitation Acts. 

There is a movement before the Committee to propose creation of a special 


commission to devise some form of plan by which incomes derived from tax- 
exempt securities can be taxed. 

Regarding the debate on thzt date the dispatches said: 

General debate on the tax bill ended to-night. Principal speakers for the 
Democrats were Representatives Oldfield of Arkansas and Cockran of 
New York, and for the Republicans Representatives Green of Iowa and 
Longworth of Ohio, members of the Ways and Means Committee. 

Using Treasury estimates to support his argument that the tax bill would 
result in a huge Government deficit at the end of this fiscal year, Repre- 
sentative Cockran declared that if the Treasury went into the market for 
$1,000,000,000 to help pay ordinary expenses of the Government there 
would be a panic. 

Reading official statements by former President Wilson and former Demo- 
cratic Secretaries of the Treasury urging repeal of the excess profits tax, 
Representative Longworth told the Democrats that in opposing this repeal 
they were ‘‘repudiating the Democratic platform.’’ 

Representative Woodruff, Republican, Michigan, announced that he 
would oppose the bill. 

First Republican opposition to the bill was voiced by Representative Nel- 


° 
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son of Wisconsin, who attacked the proposed repeal of the excess profits tax 


and higher income surtaxes. If he voted for the bill, he said, it would mean 
the end of his political life. ‘The measure relieved one class of the people and 
burdened another, he declared, adding that four ‘‘scarecrows of propa- 
ganda’’ had been used to ‘‘put over’’ repeal of the excess profits and higher 
surtaxes, all of them without basis. 

Regarding yesterday’s action the press dispatches last 
night said: 

Elimination of taxes on proprietary medicines was agreed upon to-day by 
the House Ways and Means Committee, which approved more than sixty 
changes in the Republican tax bill. 

Subsequently the majority members of the Committee voted to reduce the 
tax on cereal beverages from the proposed 6 cents a gallon to 4 cents, and 
to bring fire and marine insurance companies under the 12!4 % corporation 
income tax on the same basis as life insurance companies. 

Amendments to the tax bill were taken up in the House to-day, several 
proposed by Republican members of the Ways and Means Committee being 
given priority in consideration. Under the agreement all amendments will 
be submitted through the Committee. 

Discussion of the amendments was under five-minute limitation, following 
the conclusion of general debate late last night. With this limitation, the 
House expected to work under high pressure in order to dispose of all sug- 
gestions before 3 o'clock to-morrow afternoon, when a final vote will be 
taken. 








CUBAN MISSION OPPOSES DUTY ON SUGAR. 
The Cuban mission, which is now in Washington seeking 
a loan to rehabilitate the financial condition of the Island 
Republic, issued a statement on Aug. 15 that the economic 
future of Cuba is threatened by the duty on sugar. The 
“Journal of Commerce”’ of the 16th inst. said: 


According to the Cuban mission the financial and economic future of 
Cuba is threatened by the proposed duty in the Fordney tariff bill of 2 cents 
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a pound on sugar: furthermore, the expected revenues would not be derived 
therefrom and the American consumer will pay a higher price for sugar 
without any increase in revenue to the Government. R. E. Desvernine, 
of Hornblower, Miller & Garrison, New York City, counsel of the Cuban 
Commercial Mission, states that higher duties are not needed to protect 
sugar production in the United States, but have ‘‘for their avowed purpose 
the creation of a new unnatural industry in the United States and the stimu- 
lation of the same at the expense of Cuban production.” 








MAJORITY REPORT OF CHAIRMAN FORDNEY ON 


REVISED TAX BILL. 


According to the majority report of Chairman Fordney of 
the Ways and Means Committee on the revised tax bill, a 
reduction of $193,640,000 in the present fiscal year, $377,- 
790,000 in the calendar year 1922 and $790,330,000 in 1923 
in the Nation’s annual tax bill would result from the changes 
in the 1918 revenue act which the pending measure would 
effect. The majority report was filed with the House on 
the 16th inst. The report says: 


Inasmuch as the repeal of the excess profits tax and reduction of surtax 
rates on individual incomes do not become effective until the calendar 
year 1922, $406,.250,000 of the contemplated loss of revenue will not be 
reflected in revenue collections prior to 1923. 


Actual reductions in taxes for this fiscal year, the report 
states, are estimated at approximately $200,000,000, total 
collections under the new bill being figured at $3,376,000,- 
000, as against estimated collections of $3,570,000,000,000 
under the present law. Chairman Fordney stated in the 
report that in framing the tax legislation reeommended, the 
Committee has sought out methods of reducing rather than 
shifting tax burdens. He added: 


With few minor exceptions, new tax levies (many of which were suggested) 
have been avoided. In the opinion of your committee the exacting of the 
present excessive sum of taxes from the country contributes in no small 
degree to the depressing influences under which business and industry in 
general are staggering as an aftermath of the world war. The cost of the 
war, the extent of its destruction aad the financial loss it occasions is felt 
not during the period of combat, but after the cessation of hostilities, at 
which time the demand for war supplies terminates, with a resulting shrink- 


age of values. The nation is now passing through the trying period of 
liquidation and readjustment. The reduction of the tax burdens is essential 
to business recovery, and such reduction can only be based on a rigid 
enforcement of a policy of the strictest economy in the running expenses 
of the Government. 

Chairman Fordney estimated reductions in levies, some 
of which will not become fully effective until 1923, as follows: 
Repeal of excess profits, Jan. 1 1922__._.________-._..__.--~-.$450,000,000 
Reduction of surtax rates on individua] incomes to 32%, 

Jan. 90,000,000 
Increased exemptions of heads of families to $2,500 for incomes 

not in excess of $5,000 40,000,000 
Additional exemptions for dependents, increased to $400 from 

$200 30,000,000 
Repeal of all transportation taxes, Jan. 1 1922 262 ,000 .000 
EE AE TEE oe pe ae 6 300,000 
ee ee  ninde cduacbsesbidecmen 60 000 .000 
Reduction of taxes on candy § 000,000 
Sporting goods 2 000,000 

urs 4,510,000 
I I So a ee 15,000,000 

The estimated gains in taxes, beginning with the calen- 

dar year 1923, are given as follows: 
Increase of corporation income tax from 10 to12% %,Jan.1 1922 $133 ,750,000 
License to sellers of soft Grimiks.... ~~. ec ee eee ee ww cc eceee- 10,000,000 
Tax of six cents on cereal beverager._....__..._..----.-_-.--- 12,000,000 
Tax of five cents on carbonic acid @as__....._.---.......-.- 2 000,000 
Taxes on fruit juices, still drinks and fountain syrups____-_--- 12,000,000 
Substitution of manufacturers’ taxes on toilet preparations and 8 000.000 
O00, 


The total loss in revenue is thus placed at $968,080,000, 
and the total gains at $177,750,000, leaving the net loss of 


$790,330,000 estimated by the report. Applying to indi- 
vidual taxpayers the net difference of $790,330,000 between 
these losses and gains, Mr. Fordney said they represented a 
reduction of $7 per capita, ‘‘or a saving to the average 
family of $35 per year.’’ Since the repeal of the excess 
profits tax and the reduction of surtax rates on individual 
incomes do not become effeetive until 1922, Mr. Fordney 


said $406,250,000 of the contemplated loss of revenue would | 


not be reflected in the revenue collections prior to the calen- 
dar year 1923. Discussing elimination of these levies, Mr. 
Fordney quoted two former Democratic Secretaries of the 
Treasury—Glass and Houston—as urging their repeal, Mr 
Glass in 1919 and Mr. Houston in 1920. On the question of 
invested capital the report has the following to say: 

The question of invested capital has been a most troublesome and vexa- 
tious one, and the abandoning of ‘“‘invested capital” as a basis for computing 
tax deductions will simplify corporation tax statements and remove a source 
of prolific tax discrimination. The revenue lost by the excess profits tax 
repeal will be partially recovered by the imposition of an additional 244% 
income tax on corporate earnings. Under existing law corporate earnings 
in excess of $2,000 are subject to a tax of 10%. Under provisions herein 
recommerided corporate earnings in excess of $2,000 will be subject to an 
income tax of 12144%. It is estimated the 24% additional will provide 
$133.750,000 of revenue. 

Discussing surtaxes the report says: 

The committee recommends the limitation of 32% on surtaxes mainly 
because the higher rates have proven to be beyond the point of productivity 
and have driven investments from the usual channels of trade and industry. 
The excessively high rates in existing law have resulted in various methods 


of tax evasion, the most outstanding one being the transfer of investments 
to tax exempt securities. 





The bill herein recommended grants an additional exemption of $500 on 
incomes of $5,000 or less received by heads of families and increases cne 
exemption of dependents from $200 to $400. The equity of these increased 
exemptions is self-evident. It relieves the taxpayers least able to bear 
tax burdens. 


Chairman Fordney says that the repeal of the transporta- 
tion taxes should have “salutary effects upon business con- 


ditions in general.’’ His remarks follow: 

The cost of transportation is reflected in ali lines of commerce and in- 
dustry, and much of the excessive cost of certain products can be attributed 
to transportation costs. Especially is this true with regard to building 
material. The repeal of the transportation tax will relieve the shipper 
and to some extent increase railroad tonnage and the revenues of the rail- 
roads. The repeal of this tax should have salutary effects upon business 
conditions in genera!. The removal of the tax on transportation (including 
freight, passenger and express) reduces the revenue collections $262,000,.000. 
a sum amounting to more than $2 per capita per annum. 


Regarding the provisions for determining gain or loss in 
sales of property, the report says: 

In the case of property acquired before March 1 1913, under existing law, 
the basis for determining gain or loss is the fair market price or value of 
such property as of that date. The decision of the Supreme Court in the 
case of Merchants Loan & Trust Co. vs. Smietanka (decided March 28, 1921) 
makes necessary not a fundamental modification of that rule, but a more 
detailed statement of its application. 

The proposed bill gives explicit effect to the doctrine approved in that 
decision; provides that the general basis for ascertaining the gain derived 
or loss sustained from the sale or other disposition of property shall be the 
cost of such property; but that in the case of property acquired before March 
1 1913 (1) if its fair market price or value as of March 1 1913 is in excess 
of the cost, the gain to be included in the gross income shall be the excess 
of the amount realized therefor over the fair market price of value as of 
March 1] 1913; (2) if its fair market price or value as of March 1 1913 is lower 
than the cost, the deductible loss shall be the excess of the fair market price 
or value as of March 1] 1913 over the amount realized therefore; and (3) if 
the amount realized therefor is more than cost but less than its fair market 
price or value as of March 1 1913 or less than cost but more than such fair 
market price or value, no gain or loss shall be recognized. 


The report discusses capital gain and capital losses (Sec. 
206) as follows: 


The sale of farms, mineral properties, and other capital assets is now 
seriously retarded by the fact that gains and profits earned over a series of 
years are under the present law taxed as a lump sum (and the amount of 
surtax greatly enhanced thereby) in the year in which the profit is realized. 
Many such sales, with their possible profit taking and consequent increase 
of the tax revenue, have been blocked by this feature of the present law. 
In order to permit such transactions to go forward without fear of a pro- 
hibitive tax, the proposed bill, in Section 206 adds a new Section (207) to 
the income tax, providing that where the net gain served from the sale 
or other disposition of capital assets would, under the ordinary procedure, 
be subjected to an income tax in excess of 15%, the tax upon capital net 
gain shall be limited to that rate. It is believed that the passage of this 
provision would materially increase the revenue, not only because it would 
stimulate profit-taking transactions, but because the limitation of 15% is 
also applied to capital losses. Under present conditions there are likely to 
be more losses than gains. 


On the question of net losses (Sec. 204) the report says: 

Under existing law a business operated at a loss for any year can take 
no credit or deduction for that loss against any profits which may be earned 
in succeeding years, although the revenue act of 1918 authorized a deduction 
for net losses for any taxable year beginning after Oct. 31 1918, and ending 
prior to Jan. 31 1920. The present bill proposes to revive the net loss 
allowance in modified form by providing that if for any taxable year begin- 
ning after Dec. 31 1920, it appears upon the presentation of evidence 
satisfactory to the Commission that any taxpayer has sustained a loss, the 
amount thereof shall be deducted from the net income of the taxpayer for 
the succeeding year; and if such net loss is in excess of the net income for 
each succeeding taxable year the amount of such excess shall be allowed as a 
deduction in computing the net income for the next succeeding taxable year. 

The report also contains the following: 

Section 201 adds to the existing law two new terms—‘‘foreign trader’’ and 
‘foreign trade corporation’’—defined to mean, respectively, a citizen or 
resident of the United States and a corporation less than 20% of whose gross 
income for the three-year period ending with the close of the taxable year 

(or for such part of such period as may be applicable) was derived from 
sources within these United States. These amendments constitute part ofa 
general plan to tax American business concerns whose business is practically 
all conducted in foreign countries only on their income derived from sources 
within the United States. 

Under existing law an American citizen or domestic corporation is taxed 
upon his, or its, entire income, even though all of it is derived from businsss 
transacted without the United States. This results in double taxation, 
places American business concerns at a serious disadvantage in the com- 
petitive struggle for foreign trade and encourages American corporations 
doing business in foreign countries to surrender their American charters and 
incorporate under the laws of foreign countries. In order to remedy this 
situation foreign traders and foreign trade corporations, as above defined. 
will, under this bill (Sec. 223) be taxed substantially as non-residents— 
i. e., only on income derived from sources within the United States. 


Surtax evasion (Sec. 226) is dealt with as follows: 

Section 220 of the existing law provides that if any corporation is fornied 
or availed of for the purpose of evading the surtax upon its stockholders 
through the medium of permitting its gains and profits to accumulate instead 
of being divided, the stockholders shall be taxed in the same manner as 
partners. By reason of the recent decision of the Supreme Court in the 
stock dividend case (Eisner vs. Macomber) considerable doubt exists as to 
the constitutionality of the existing law. Section 226 of the bill, therefore, 
proposes to amend Section 220 of the existing law so as to impose upon 
corporations of the character above described a flat additional income tax 
of 25% of the net income; but if the stockholders agree, they may be taxed 
upon their distributive shares in the net income of the corporation in the 
same manner as members of a partnership, such taxes to be in lieu of all 
income taxes upon the corporation. 


Deductions allowed are summarized as follows: 

Section 213 would permit (in the computation of net‘income) the deduc- 
tion of all traveling expenses incurred in the pursuit of a trade or business, 
instead of the more limited deduction for such expenses allowed under the 
present law. 

Section 214 would limit the reductions for losses by providing that no 
deduction shall be allowed for losses sustained in the sale of securities where 
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the taxpayer at or about (he time of such sale purchased identical securities. | 
This change will, if adopted, prevent evasion of the tax through the medtum 


of wash sales. 

Under the present law worthless debts 
but Section 214 would authorize the Commis: ioner to permit 
for debts recoverable only in part. or in his di cretion to recognize 
for bad debts—a met! od of prov ding for bad debts le 
abuse than the methcd of writing off bad debts required by the present 

Section 216 wculd allow the deduction, under proper restriction, 
tributions or gifts to a community chest fund or foundation. 

Section 217 de2! property is involuntarily 
into cash as a result of fire, shipwreck, condemnation or rela: ed 
permits the taxpayer ‘ or deduc 
when he proceeds forthwith in good faith to inves. the 
conversion in the acqu.sition of similar property or in the estabilshment of a 
replacement fund (heretor. 

S ction 219: Under existing law persons receiving by gift, bequest, device 
or inheritance a life or other terminable interest in properiy, frequently 
capitalize the expecied future income, set up the value of this expectation 
as corpus or principal, and thereafter claim a deduction for exhaustion of 
this so-called principal on the ground that with the passage of time the 
‘principal... or corpus is gradually shrinking or wasting. This section ex- 
plicitly states that no such deduction shall be recognized. 

Section 220: Under existing law dividends are properly exempted from 
normal tax when received from a corporation which is taxable upon its net 
income. The stockholder is exempt, if the corporation is subject to tax 
upon the smallest part-——ifonly $1 of its net income. Any corporation 
may, therefore, secure the benefit of the deduction for its stockholders by 
purchasing a hundred-dollar bond or in any other way subjecting a few 
dollars of its income to our tax. <A theoretically correct solution of this 
problem would require complicated and difficult schemes of pro-rating, to 
avoid which it is proposed in Section 220 to adopt the simple solution cf 
exempting from the normal tax all dividends reported by the taxpayer. 

Section 225 removes certain obscurities in existing law relating to the in- 
come of estates or property held in trust by explicitly adopting the con- 
struction which has uniformly been given to this section of the law by the 
Treasury Department. 
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DEBATE ON TAX BILL—VIEWS OF REPRESENTATIVE 
FREAR. 

With the opening of debate on the new tax bill in the House 
on the 17th inst. Representative Fordney, whose majority 
report on the bill is referred to in another item, discussed 
the changes and stated that his committee believed it had 
given to the House ‘“‘as equitable a measure as was possible 
under the circumstances.” Representative Garner of Texas, 
ranking minority member of the Ways and Means Com- 
mittee, opened the Democratic-fight on the bill. He said 
he believed and hoped his party would say that the law put 
on the statute books should provide that those most able to 
pay should pay. He added that the Republican proposal 
was for a lifting of the tax burden from the classes and plac- 
ing it on the masses. Urging repeal of all the minor war 
taxes the Texas member said he would propose as a peace- 
time policy the obtaining of all Government revenue from 
five sources—inheritance taxes, individual income and ecor- 
poration taxes, tobacco taxes, customs receipts, and post 
office and miscellaneous receipts. Mr. Garner charged that 
Secretary Mellon, in proposing tax revisions, had only one 
object—‘‘the relieving of the rich and the taxing of the poor.”’ 
He also declared that in the light of all the Treasury recom- 
mendations it was only fair to assume that the administra- 
tive changes in the new bill had ‘“‘been drawn always in favor 
of those who pay high taxes and against those who pay small 
taxes.’’ 

Representative Ogden Mills of New York urged before the 
House on the 17th inst. the value to the Government and to 
the great body of taxpayers of the bill he has submitted for 
consideration, which would lay a graduated rate on all 
spendings above the exemption of $2,000 for the individual 
and $4,000 for the head of the family, the rate increasing 
by 1% on every $1,000 increase of expense up to $50,000. 
and a 40% rate on all expenditures above that amount. 
The “Journal of Commerce” which is authority for this 
statement says: 

Mr. Mills said it was entirely too soon to expect much interest to be shown 
in the proposition and that the patience of the Americna people with the 
present system must be exhausted before it would seriously consider any- 
thing e'se. 

The action of the Republican conference in moving the date of the 
repeal of the excess profits and income surtaxes from Jan. 1 1921, to Jan. 1 
1922, was criticised. ‘‘If it is right to do a thing, it is right to do it now’’ 
declared Mr. Mills, and there were cheers at the statement. “I believe, 
he continued, ‘that a spendings tax would stop waste and extravagance. 
If men of wealth want to spend their money as they go along let them be 
willing to be taxed for it. 

Representative Frear of Wisconsin, a member of Ways and Means. 
followed Mr. Mills, saying he was opposed to repealing the excess profits 
taxes, but would vote for the bill. 

; I have had a number of the experts of the Treasury Deparrment meet me 
in consultation on this form of taxation and they all agree that it is a just 
and equitable tax, placing the burden on the ability to pay, said Mr. Frear. 

A comparison with rates of taxation in England was also made by Mr. 
Frear and he showed that in both excess profits and surtaxes the British 
taxpayer had a much heavier burden. England's ability to pay was about 
one-third, he said, of that of the United States and yet her heavy surtaxes 
began at an income of $250,000 and the rates ran on up to 80%, very much 
higher than those of our revenue law. The flat corporation tax in England, 
he said, was 30% as against ours of 124 % as fixed in the pending bill. 


Representative Frear, for himself and other members of 
the majo ity of the Ways and Means Committee, presented 
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on the 16th inst. in the form of ‘additional views,’’ obser- 
vations on the proposed changes in the taxing system. Mr. 
Frear, as well as those associated with him, will support the 
This report, among other things, we learn from the 
‘Journal of Commerce,” says: 

Like recent tariff revision the revenue bill is not a matter of entire agree- 
ment, but if Congress and the Administration will hew to the line with 
ed cuts of several hundred millions of dollars annually an appropria- 
deficits will occur. 

A corporation flat tax of $223,.000.000 added to the bill affects the excess 
profits tax repeal only to the extent that the same kind of corporatiors are 
affected by the shifting of the tax compared with the existing taxes, and it is 
strenuously contended that a much larger part of the proposed flat tax sub- 
stituticn will be borne by smali corporations, to be levied irrespective of 
protics or losses in business. 

Scan* consideration was given a proposal to tax corporation undistributed 
profits as suggested by Secretary of the Treasury Houston less than nine 
months ago, when he estimated a 20% undistributed profits tax would yield 
$690,000,.000 annually in revenues. On a modest 5% basis such tax is 
estimated to yield over $90.000,000 and wou:d more nearly place corpora- 
tions on the same tax Jevel with partnerships. 

Gifts of money and property that now escape the collector should be 
taxed and an increased inheritance tax would materially heip vo meet a 
continuing debt burden of $24,000,000 ,000, which must be whittled down if 
we are to adopt ordinary business principles equally practiced by prudent 
men and governments. The committee's effort to relieve from tax burdens 
deserves unstinted praise, but where experts Gciffer and tax returns based on 
business conditions are so uncertain some of the foregoing taxes should find 
place in the great revenue measure we have reported. 

The proposed reduction of personal income surtaxes from 65% to 32% 
was also opposed. Arguments for and against this tax are familiar, but it is 
designed to reach those best able to pay, and surtaxes are reduced on the 
plea tha. otherwise invesiments are discouraged excepting in tax-exempt 
ponds by those who are subject to high surtax payments. It is estimated 
$20,000 .000 was not so invested, buc no argumen, is here offered on a con- 
troverted vroposal which is founded on just principles of taxation. If 
passed on, as often contended, to be paid py the ultimzte consumer during 
the year in which the tax i; collected then upward of $99,000,000 will have 
to be passed on by those called on to pay the tax they have collected and 
are not holding tc await the tax collector. 








REPRESENTATIVE KITCHIN IN OPPOSITION TO TAX 
BILL. 

Urging House Democrats to line up solidly in caucus 
against the Republican tax revision bill, Representative 
Claude Kitchin, Democratic leader, in a telegram on Aug. 17 
to Representative Garrett of Tennessee, acting minority 
leader, declared the proposed repeal of the excess profits 
tax and the substitution of the 15% corporation tax meant 
that the big “profiteering corporations’’ will be relieved of 
at least $500,000,000 in taxes which will be paid by corpora- 
tions with smaller incomes. Support of the bill by House 
Democrats, Representative Kitchin added, would ‘‘prove a 
fatal mistake for every individual Democrat voting for it.’’ 
Representative Kitchin said: 

The corporations in the United States made net profits from Jan. 1 
1916 to Jan. 1 1921 of approximately $50,000,000,000. After deducting 
all taxes, paid since Jan. 1 1915. they havea clear profit left of $38,000,000,- 
009, more than four-fifths of which was made by !ess than 10,000 corpora- 
tions, more then half of which was made by 1,026 of the profiteering cor- 
porations, which include the Steel Trust, the Bethlehem Company, the du 
Pont Company, the various Standard Oil companies, the coal combine, the 

Yoo! Trust, the meat packers, &c. 

Let our fellow Democrats bear in mind always that these same corpora- 
tions were filling their coffers with these fabulous billions for the profits of 
their stockholders while our brave boys in France were spilling their blood 
for the protection and defence of their country. 

In the face of these ugly facts, is it possible that any one of our fellow- 
members can get the consent of his mind, as a matter of right and justice, 
as well as good politics, to join with the Republicans in relieving these big 
profiteering corporations of hundreds of millions of dollars yearly and put- 
ting these millions upon the small and weak and non-profiteering corpora- 
tions, making from 8 to 10% and less upon invested capital, which a 15% 
flat rate will do, especially in face of the further fact that the Republicans 
passed a tariff bill which gives these same profiteering corporations the 
power to exact yearly from the people from three to five billion dollars 
profits above the world market price? 








FARMERS’ OBJECTIONS TO TAX BILL. 

A delegation representing the American Farm Bureau 
Federation called on President Harding to voice their objec- 
tion to the ‘‘abandonment of the theory of taxing a man 
according to his ability to pay taxes for the support of the 
National Government and the lowering of surtaxes,’’ follow- 
ing the introduction of the tax revision bill. The delegation 
commented favorably upon the proposed repeal of the 
transportation tax and establishing an authority for final 
settlement of disputed taxes. The Federation was repre- 
sented by President J. R. Howard, Gray Silver, Washing- 
ton representative, and H. C. McKenzie, special tax repre- 
sentative. In their representations to the President the 
delegation, according to the “Journal of Commerce,”’ said: 

The new bill will raise the porportion to be collected out of the living 
wage and pay envelope from 25.4% to over 50%. In 1920 the percentage 
of tax raised by income and excess profits taxes was 73.6% of the total and 
the amount raised by consumption and other taxes was 26.4%. ‘The bur- 
den of both the personal income tax and the excess profits tax is on net 
income and the repeal of one and cutting in two of the other is one effort 
to shift the burdens. 


The flat tax on corporations will be easier to pass on to the consume) 
than the excess profits tax. 
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Open hearings on the pending tariff bill were begun by 
the Senate Finance Committee on Monday last, Aug. 15. 
The Committee on the 12th inst. adjourned until the 15th, 
Senator Penrose on the 12th, in announeing the adjourn- 
ment, stating that two sub-committees had been named to 
reach a solution on the much-disputed question of a dye 
embargo. Senator Penrose’s statement said: 

We discussed the embargo question and the American valuation plan. 
After a brief interchange of views, in which it was evident that every one 
was united in desiring to furnish full protection to the American dye indus- 
try, it appeared that there still existed opposition to the idea of a dye 
embargo. 

Then Mr. Fordney and myself agreed on the selection of a sub-committee 
of the two committees, which was named. _ It includes Senators Smoot and 
Dillingham for the Finance Committee, and Representatives Frear and 
Longworth for the Ways and Means Committee. They are to confer and 
see if some solution can be agreed upon, and are to report to the Finance 
Committee next Monday. 

It will be noted that all phases of opinion are represented on the sub- 
committee, Senator Smoot being opposed to it {a dye embargo!, while 
Senator Dillingham is of an open mind and is fair in his attitude on the 
subject. Mr. Frear, it is known, is opposed to the dye embargo, while 
Mr. Longworth favors it. The subcommittee was entirely satisfactory to 
all members of both committees. 

The Finance Committee agreed to direct Senator McCumber to make a 
favorable report upon the Longworth resolution for extending the dye 
embargo, with an amendment. This amendment is to provide that the 
resolution shall be broadened to cover everything in the Emergency Tariff 
bill, extending the life of that measure to Jan. 1 1922, or until an earlier 
date if a law is passed to take its place. 

The meeting considered the House paragraph on American valuation. 
The Finance Committee agreed to a substitute which does not differ radically 
from the House provision. It was read to the assembly and was unani- 
mously agreed upon. It adheres substantially to the House provision, but 
the amendment will also cover some small articles, like laces, penknives. 
toys, fashion goods and similar things on which there is no comparable 
value. 

There was no tentative vote upon the quesiion of the dye embargo. 

The Finance Committee adjourned until Monday. At that time we shall 
proceed openly with hearings on the chemical schedule, with Democratic 
members as well as Republican members present. About 500 applications 
for hearings are on file. The committee will make an effort to limit the 
character of the testimony, but I cannot estimate how many days it will 
require. We shall restrict the spokesmen to one man for each group, 
require that he make his statement uninterruptedly, and that no one shall 
speak longer than fifteen minutes. The committee is determined to adhere 
to this rule, so as to shorten the hearings as much as possible. If that is 
done we will move along very rapidly. All witnesses will be permitted 
to file briefs, which will be carefully considered by the experts. 

It was stated on the 15th inst. that the sub-Committeee 
studying the dye-protection phase of the bill had made no 
progress, and that a report from it might be delayed several 
days. On the 12th inst., the Senate Finance Committee 
and members of the House Ways and Means Committee 
agreed to embody in the tariff bill a valuation plan assessing 
ad valorem duties on the basis of the American wholesale 
selling price on ail imports where comparable and competitive 
articles of domestic manufacture are found. The press 
dispatches that day relative to this said: 

This provision, it was believed, would apply to about 75% of all imports. 

Where no comparable and competitive American-made article was found, 
the duty would be assessed on the American wholesale selling price of a 
comparable and competitive imported commodity. 

In event no such basis existed, then the duty would be levied on the value 
of the article in its home land at the time of export, plus necessary expens- 
es to an American port, and a reasonable profit, totaling not less than 16% 
of the article’s value. 

If no basis was found in the first three alternatives, the basis of assess- 
ments would revert to the production cost, plus the necesssary expense 
of laying the shipment down in America. 

With the start of the open hearings on the bill on the 15th 
inst. Senator Penrose stated that it was evident that in some 
schedules reductions would be made. Regarding the views 
presented to the Committee on that day the press advices 
from Washington said: 

Growers of citrus fruits were far apart as to what protection the industry 
needed. G. Harold Powell, Director of the California Citrus League, 
proposed 20 cents a pound on citric acid, 12 cents on citrate of lime and 
40% ad valorem on lemon and orange oils. He also wanted juices made 
from these fruits transferred to the dutiable list at 70 cents per gallon. 
George N. Hamilton of Claremont. Cal., representing several growers’ 
associations, suggested 70 cents a pound on citric acid, 40 cents on citrate 
of lime, 50% ad valorem on the oils and $2.10 a gallon on fruit juices, as an 
inducement to the growers to expand their operations. 

Salt mine owners asked re-establishment of the Payne-Aldrich rates, 
W. T. Chisholm, Scranton, Pa., saying the House bill rates would not 
check German shipments. 

American producers must “oppose any effort on the part of the interests to 
place farm products on the tariff free list,’’ said a telegram sent to-day 
by five Senators from Western States to the Southern Tariff Association, 
meeting at Greensboro, N. CC. The telegram was signed by Senators 
Gooding, Idaho; McNary, Oregon; Capper, Kansas; Johnson, California, 
and Nicholson, Colorado, and said it must be made clear to leaders of both 
political parties ‘that agriculture and its affiliated industries are entitled 
to the same consideration as the manufacturers.”’ 

On the 16th inst., when hearings on the chemical schedule 
were under consideration, five out of six witnesses heard, 
warned of dangers to their business unless German competi- 
tors were checked. Increases over House bill rates were 
souglet by most witnesses, who also used employment condi- 
tions as arguments for tariff rates which would check imports 
and allow home industries to get on their feet. Represen- 
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tative Rhodes, Republican, of Missouri, asked for higher 
duties on barium and barytes ores, mined largely in his 
State, in view of heavy imports coming from Germany. 

On the 17th inst. representatives of the North Carolina 
division of the Southern Tariff Association urged the adop- 
tion of tariff rates which would equalize American and 
foreign production costs. They also asked that the embargo 
on dyes importations in the Emergency Tariff Act be con- 
tinued. Those appearing included E. P. Wharton and 
A. B. High, of Greensboro, N. C., and J. A. Arnold, of 
Fort Worth, Texas Secretary of the Southern Teriff Associa- 
tion. As to further developments at the committee hear- 
ings, it is stated in the press advices: 

Proposed duties on vegetable oils and fats were the basis around which 
much of the day’s discussion centred. Jsers of the coils protested against 
high rates, declaring there was an exportable surplus of the commcdities in 
this country. Dairy interests joined with some of the oil preducers, on the 
other hand, in urging the tariff. declaring their business was being run 
at a lors. The dairy industry continually felt the ccmpetition of butter 
substitutes A.M. Loomis, Secretary of the Dairy Unicn, said in askire for 
rates which some members of the committee declared would amount to an 
embargo when based on American valuation. 

Chairmun Penrose announced that the committee would continue cot - 
sideration of the tariff bill through next week, regardless of passage by the 
House of the tax bill scheduled for Saturday. Whether the tax bill would 
precede the tariff on the floor of the Senate, be added, had not been deter- 
mined. He believed the tax bill could be disposed of before the start of 
the tax year without great haste. 

Requests for increases over House tariff rates appezr to be based “‘largely . 
on worry and not on tangible bases,’ Mr. Penrose declered to-day after 
half a dozen witnesses had appealed for higher figures for certain articles. 
His remark was directed to Carl F. Speh, representing the Turpentine 
Producers’ Association, who asked for a 25% ad valorem duty on rosin 


o%o 
and turpentine, put by the House on the free list. 

Mr. Speh said producers were worried about increasing imports, but 
Mr. Penrose said he found that 60% of the world production came from the 
United States. 


With the completion of its hearings on the chemical 
schedule on the 18th inst. the Committee decided to press for 
passage the House resolution extending the dye embargo 
in the emergency tariff act to Nov. 27, without urging its 
own amendment to continue the entire emergency law to 
Jan. 1. The change was made, it was said, because it was 
desired to pass the resolution before the proposed recess. 
The House resolution as indicated in these columns last week, 
page 689, passed that body on Aug. 11. At the Senate 
Committee hearing on the 18th Representatives of the 
American Farm Bureau Federation urged the elimination of 
the House tariff on ammonium sulphate of $12 a ton. Wit- 
nesses said it was the first time in any recent tariff that such 
import duties had been voted, and they contended that 
there would be danger of impairing the fertility of the coun- 
try’s soil if farmers were compelled to pay higher prices for 
fertilizers. 








HOUSE PASSES BILL IMPOSING DUTY ON REIMPORTS 
OF ARMY SUPPLIES. 

On August 12 the House passed a joint resolution (183) 
imposing a duty of 90% on all goods exported from the 
United States for the use of the American Expeditionary 
Forces and its allied forces which have been sold to any for- 
eign Government or persons when reimported into the 
United States. The measure is designed to prevent dumping 
of this merchandise on the American market to the detriment 
of domestic producers. 








PRESIDENT HARDING SIGNS RESOLUTION CALLING 
FOR COMMISSION TO CONFER REGARDING CAN- 
ADIAN WOOD PULP RESTRICTIONS. 


President Harding on Aug. 16 signed the joint resolution 
authorizing the appointment by the President of a Com- 
mission to confer with the Canadian Government or the 
Provincial Governments of Quebec, Ontario, and New 
Brunswick in respect to the cancellation of orders restric- 
ing exports of pulp wood from Canada to the United States. 
The resolution, as we reported in these columns July 2, 
page 31, was passed by the Senate on June 17. In amended 
form the House passed the resolution on Aug. 1, and the 
Senate concurred in the amendments on Aug. 4. The only 
material amendment was one reducing the amount for the 
investigation from $50,000 to $10,000. 








SENATOR LADD IN OPPOSITION TO TARIFF BILL— 
PROPOSES ALLIANCE OF FARMERS. 

The Fordney Tariff bill was characterized as a ‘‘sap”’ by 
Senator E. F. Ladd of North Dakota in a speech before the 
Southern Tariff Association at Greensboro on Aug. 19;_ 
if accepted, he declared, it will plunge the farmers more, 
deeply into debt than ever before. Senator Ladd is quoted 
to this effect in the Raleigh ‘“News and Observer” which 
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states that he advocated an alliance between the South 
and West to prevent the farmers from becoming the “prey 
of the great manufacturing centers.’ He is also quoted as 
follows: 


“The farmer is not justified,’ he said, “in remaining silent under the 
treatment which affords 10% protection on raw hides and then gives 150% 
protection on leather products, so hidden that the average person does not 
know what is the trouble.”’ 

He said the bill did not afford adequate protection either to the stock 
man, the sheep industry, the grain grower, or to the agricultural products 
of the South. 

“Uniess the farmers of the South and West make their demands felt,” 
Senator Ladd said, ‘‘they will be fooled into quiescence until it is too late 
and the Eastern manufacturer has built a wall of protection about him that 
will enslave the American farmer and force him to lower his standard of 
fiving.”” The Eastern manufacturer stood for high tariff on manufactured 
goods but for no tariff on raw products which in reality were the farmers’ 
finished products.” 

Senator Ladd said some progress was being made in the enactment of 
laws beneficial to agriculture and declared the present session of Congress 
had passed or had under consideration more constructive and helpful 
legislation dealing with agriculture than had been enacted during the pre- 
ceding ten years. 


In also reporting Senator Ladd as stating that 43 billion | 

ilars has been lost by the people of the United States 
through “unnatural deflation, foreed through,’’ the paper 
referred to adds: 


Basing his figures on recent testimony of John Skelton Williams, former 
*Comptroller of the Currency, Senator Ladd said the nation ‘‘is indebted 
vto Mr. Williams for enlightening it as to the workings of the Federal Reserve 
+ 3ystem as now carried out by seven men who have the power to inflate and 
contract without regard to the government. 

Having {nfiated the currency until the dollar is worth about 40 cents,”’ he 
said, the Government proceeds to borrow $24,000,000,000 to help pay 
the expenses of a great world war. The real value of these dollars was not 
to exceed $12,000,000,000 in the purchasing power under normal conditions. 

The same seven men proceed to deflate the purchasing power of the 
dollar and now the Government will have to liquidate that debt; that is, 
the common people, the real workers of the land, will pay for the most of 
it on a basis representing the value of $50,000,000,000 when expressed in 
terms of agricultural products. 








INDIANA FINANCE CORPORATION PROPOSED TO 
FURTHER WORK OF U.S. GRAIN GROWERS INC. 


A resolution favering the formation of a Farmers’ Finance 
Corporation of Indiana for the purpose of carrying out the 
objects of the Farmers’ Finance Corporation and the U. 8S. 
Grain Growers Inc. was adopted at a meeting of the direc- 
tors of the Indiana Federation of Farmers’ Associations, 
the Indiana State Grange and the Farmers’ Grain Dealers 
Association in Indianapolis on Aug. 8. According to the 
Indianapolis ‘‘News,”’ ‘‘the meeting of the directors of the 
three organizations had been called to discuss the situation 
created by the action of the Indiana Securities Commission 
in refusing to permit the sale of stock in Indiana of the Farm- 
ers’ Finance Corporation, a $100,000,000 corporation formed 
under the laws of the State of Delaware to finance the na- 
tional marketing activities of the grain growers.” The 
resolution adopted reads a@? follows: 


Resolved, That we favor the formation of a Farmers’ Finance Corporation 
of Indiana for the purpose of carrying out the objects of the Farmers’ 
Finance Corporation and the work of the U. 8. Grain Growers’ Inc., and 
other agricultural activities. And be it further 

Resolved, That a committee of three be appointed by the chair upon the 
recommendation of the organizations here represented to counsel and devise 
the form and decide upon the ways and means of creating such a corporation. 

The ‘‘News’’ also says: 

The committee, appointed by John G. Brown, President of the Indiana 
Federation of Farmers Associations, on the recommendations of the execu- 
tive committeees of the other organizations, will devise a plan for the or- 
ganization of such a corporation and report back to the directors of the 
three organizations for confirmation. John J. Brown of Rockport, a mem- 
ber of the State Board of Tax Commissioners, will represent the Farmers’ 
Federation on the Committee, while the Grain Dealers’ Association will be 
represented by its President, Joseph Minch, of Monon. Everettt McClure, 
Master of the Indiana State Grange, has been appointed to represent the 
State Grange on the Committee. 

The directors of the farmers’ organizations also adopted resolutions 
indorsing the cooperative marketing plans of the grain growers and urging 
farmers to join the organization. Other resolutions recommending support 
for the federated marketing service and urging farmers to poo! their orders 
for fertilizer and send them through this service were adopted. 

Methods for conducting the campaign for membership in the U. 8. 
Grain Growers, Inc., were discussed at a meeting of membership solicitors 
with James K. Mason [a director of the U. 8. Grain Growers, Inc.|] at the 
Hotel English. 

There are no restrictions, Mr. Mason said, on the solicitation of member- 
ship in the U. 8S. Grain Growers, Inc., in Indiana, although there have been 
reptrts to the contrary. He said that the solicitors would sell stock in the 
Farmers’ Finance Corporation of Indianw within two or three weeks, or as 
scon as the corporation was organized. This would be done, he said. with 
the solicitation of stock in the Grain Growers. 








F. K. BOWERS SWORN IN AS INTERNAL REVENUE 
COLLECTOR. 

Frank K. Bowers, who as announced in these columns 
July 30, page 495, has been appointed by President Harding 
as Collector of Internal Revenue for the Second District of, 
New York, succeeding William H. Edwards, resigned, was 
sworn into office on Aug. 15. With the induction of his 
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successor, Mr. Edwards, familiarly known as “Big Bill’ 
made known the receipt of the following letter from former 
President Wilson: 


August 12 1921. 
My dear Edwards:—Y our letter gave me a great deal of pleasure. It was 
& matter of great satisfaction to me to be able to show my confidence in you 
by the appointment as Collector. You have entirely fulfilled my expecta- 
tions and my most cordial friendship will always follow you. 
Cordially and sincerely yours, 
WOODROW WILSON. 
Mr. Edwards in greeting his successor, said: 
I have been happy here in this job of seeing this service grow over double 
its size during the four years and four months I have been here. This office 
has been the largest collecting agency for Uncle Sam. We have collected 
during my term of office nearly $5,000,000,000. During the past year the 
taxpayers paid $964,492,750. It has ever been my desire to make good. 
My chapter here is closed. I wish you all the success that can come to a 
man who gives himself to his job. This I know you will do. I hope you 


will make a better collector than I have been though you can never beva 
bigger one. 





{£. D. DURAND, CHIEF. OF EASTERN EUROPEAN 


DIVISION OF FOREIGN AND DOMESTIC COMMERCE. 


Secretary of Commerce Hoover announced on Aug. 11 
the appointment of E. Dana Durand, former Director of the 
United States Bureau of the Census and professor at Harvard, 
as chief of the newly created Eastern European Division of 
the Foreign and Domestic Commerce. Mr. Durand was 
Director of the Census Bureau from 1909 to 1913. From 
1903 to 1909 he was connected with the Bureau of Corpora- 
tions of the Department of Commerce and Labor, first as 
economic expert and later as Deputy Commissioner. Dur- 
ing 1917-18 he was assistant chief of the meat division of the 
United States Food Administration, leaving that position 
to act as adviser to the Minister of Food of Poland. At an 
earlier date he was Secretary of the United States Industrial 
Commission at Washington, and at another time acted as an 
expert on the Minnesota Commission for Reorganization of 
the State Government. He has served in other official and 
gemi-official capacities. His experience in educational cir- 
cles includes Harvard, Stanford, and Minnesota Universities, 
in each of which he taught economics. Mr. Durand is the 
author of “The Finances of New York City,” ‘“‘The Trust 
Problem” and various magazines, Government reports, &e. 








POSTMASTER-GENERAL HAYS ON CENSORSHIP OF 
NEW SPAPERS—APPLICATION OF N. Y. 
“ VOLKSZEITUNG” APPROVED. 


The Postmaster General Will H. Hays personally issued 
the following statement, addressed to the Newspaper 
Publishers and Editors of the United States and made public 
Aug. 15. 


The New York ‘Volkszeitung’’ has made a new application for second- 
class privileges. This application has received the usual consideration of 
the Department and has been approved. 

I want again to call the attention of the publishers to the fact that I am 
not, and will not allow myself to be made, a censor of the press. I believe 
that any publication that is entitled to the use of the mails at all is entitled 
to the second-class privileges, provided that it meets the requirements of the 
law for second-class matter. A publication once entered as second-class 
matter is entitled to the best best and most prompt service and to the least 
possible interference with its constitutional freedom of thought and action. 

There is, however, placed upon me by certain statutes responsibilities in 
this connection that must be upheld so long as the law remains as itis. I 
will at aii times act with moderation and consideration for the freedom of 
the press, but I must and will enforce in good faith, without evoking tech- 
nicaiities, these statutes declaring certain matters nonmailable, one of 
which is the Act of June 15 1917 (40 S. 230), providing that: 

“Every letter, writing, circular, postal card, picture, engraving, photo- 
graph, newspaper, pamphiet, book or other publication, matter, or thing, 
of any kind, containing matter advocating or urging treason, insurrection. 
or forcible resistance to any law of the United States is hereby declared to 
be nonmailable.”’ 
and another of which is Section 211 of the Pena] Code of the United States 
which declares that there shall not be carried in the mails any ‘‘obscene, 
lewd, lascivious, filthy or indecent’’ matter, and also ‘‘matter of a character 
tending to incite arson, murder, or assassination.’’ 

We intend, however, that there shall be no secrecy in regard to any matter 
which, under these laws, may be held to be nonmailable. We will have the 
actual copies of any newspaper or periodical that may be withheld from the 
mails available to representatives of the press and others interested, together 
with a complete file of each case. I am not only making these records 
available, but I hope that the newspapers will not pass unchailenged or 
unnoticed any case in which, in their opinion, the Department goes beyond 
a fair interpretation of the law, if such case should arise. No one can feel 
stronger than we do on the importance of upholding the freedom of the press, 
remembering that I must uphold the specific statutes on the subject to 
which I have already referred. 








BANK OF. AMERICA ON STATE AID FOR WORLD WAR 
VETERANS—INCREASES IN STATE DEBTS. 


A chart giving details of State aid provided for veterans 
of the world war has been compiled by the Bank of Amer- 
ica of this city. According to this compilation, made public 
Aug. 7, cash bonuses totaling more than $184,000,000 are 
being received by veterans of the war in fourteen States. 
The bank’s chart embraces information relative to legisla- 





tion, nature of bonus or aid, the beneficiaries of these meas- 
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ures and the source and administration of funds. Impor- 
tant fiscal data on the sale of securities, the financial 
houses handling them, the amounts and dates of issue, de- 
tails of maturity and of price and yield also are recorded. 
The cash bonuses range from $10 a month for service in a 
number of States to $25 a month in North Dakota. A num- 
ber of States fix a maximum, ranging from $100 in New 
Jersey to $500 in Oregon. Four States—Maine, Massachu- 
setts, New Hampshire and Rhode Island—have given $100 
outright cash bonuses. The other seven States which have 
passed cash bonus legislation are Michigan, Minnesota, New 
York, South Dakota, Vermont, Washington and Wisconsin. 
Massachusetts has been paying two bonuses—$10 a month 
of service until January 15, 1918, and a $100 cash bonus 
since. North Dakota claims the honor of having been the 
first State to pay its soldiers bonuses. Illinois heads the 
list with $55,000,000 to be paid out if the referendum ap- 
proves. California, Illinois, lowa, Kansas, Missouri, Mon- 
tana, Ohio and Pennsylvania are awaiting the results of 
referenda on the subject. Bonus legislation is reported as 
pending in Colorado and Florida. Such legislation has 
been considered, but has thus far failed of passage in 
Connecticut, Delaware, Indiana, Maryland, Oklahoma, Ten- 
nessee, Texas and Utah. Bonus legislation is reported as 
pending in Colorado and Florida. As to State aid other 
than bonuses, the Bank says: 


With the exception of Alabama, Georgia and Mississippi, every State in 
the Union has passed legislation giving to or authorizing for World War 
veterans aid, exemptions or benefits of some kind. 

State civil service preference for veterans has been adopted in California, 
Colorado, Connecticut, Illinois, Iowa, Massachusetts, Michigan, Minnesota, 
Missouri, Montana, Nevada, New Jersey, Oregon, South Dakota, Washing- 
ton and Wisconsin. 

Exemption from taxation has been granted by Connecticut, Iowa, Massa- 
chusetts, Michigan, New Jersey, North Dakota, South Carolina, Texas 
and Wyoming. 

Aid for education of veterans is available in California, Colorado, Illi- 
nois, Indiana, Iowa, Kentucky, Minnesota, Nebraska, New York, Oregon, 
South Carolina, South Dakota, Tennessee, Utah and Wisconsin. In Cali- 
fornia a bill has been pased providing for vocational education of veter- 
ans’ dependents, the funds to come from the sale of lands on account of 
delinquent taxes.) 

Help in buying homes is provided in Arizona, California, Oregon and 
South Dakota. 

Assistance in settling on farms is offered by Arizona, California, Colo- 
rado, Idaho, Minnesota, New Mexico, Oregon, South Dakota and Wash- 
ington. 

Veterans’ welfare commissions or boards have been instituted in Cali- 
fornia, Idaho, lowa, Montana, Oklahoma, Oregon, Washington and Wis- 
consin. 

Veterans are aided in finding employment in Massachusetts, Nebraska, 
Nevada and Washington. 

Relief for needy veterans is provided for in Connecticut, Idaho, Maine, 
Massachusetts, Minnesota, Montana, Nebraska, New York, Oklahoma, 
Oregon, South Dakota, Tennessee, Washington, West Virginia and Wis- 
corsin. 

Funds out of which loans are made to veterans have been authorized by 
Oregon, South Dakota and Washington. 

Admission to State hospitals and State soldiers’ homes and the provi- 
sion of special hospitals for insane or tubercular veterans are the subjects 
of legislation in most of the States. 


The most popular method of financing these payments 
are bond issues, the statistics of the Bank of America indi- 
cate. In twenty-one States issues of bonds, notes or certifi- 
cates have been authorized and sold or are awaiting popu- 
lar approval. The Bank says: 


Of the total $370,939,200 definitely provided for in bonus and related 
legislation by the States, laws involving bond issues aggregating $191,- 
500,000 still await referenda to make them effective. The sum of $45,- 
939,200 of this total consists of appropriations from the State funds or 
provided for by tax levy—including $9,000,000 for which Massachusetts 
sold notes, and $20,000,000 in Wisconsin part of which twenty of the 
counties have sold bonds to repay. Definite authorization for bonded in- 
debtedness totals $133,500,000 in ten States (not including the $9,000,000 
in Massachusetts). The amounts involved in Nebraska, North Dakota and 
Oregon have not been definitely estimated. 


In pointing out, in a statement issued Aug. 16, that State 
debts are being materially increased by the various pro- 
grams for aid for World War veterans, the Bank adds: 


Already bond issues totaling $69,500,000 have been sold to pay for 
cash bonuses for veterans in nine States. In eight others bond issues 
aggregating $191,500,000 are awaiting referenda to make them effective. 
A total of at least $370,939,200 has been definitely provided for in 
bonus and other veterans’ legislation by twenty-one States. In addition 
many States are spending millions of dollars out of their treasuries, from 
special appropriations or from the proceeds of special tax levies, for all 
kinds of aid and relief. 

While some of the States have been devising ways of financing these 
expenditures other than by bond issues, the majority are providing for 
some form of bonded indebtedness, according to the Bank of America sur- 
vey. Bonds, certificates or notes have been sold by: Maine, $3,000,000; 
Massachusetts, $9,000,000 ($23,739,200 appropriation); Michigan, $30,- 
000,000; Minnesota, $21,000,000 ($2,000,000 additional appropriation) ; 
New Hampshire, $1,500,000; New Jersey, $12,000,000; Rhode Island, 
$2,500,000; South Dakota, $6,000,000; Vermont, $1,500,000, and Wash- 
ington, $11,000,000. Large bonds issues have been approved by legisla- 
tive enactment, but must be given popular approval at referendum elec- 
tions in California, $10,000,000; Lllinois, $55,000,000; Iowa, $22,000,000; 
Kansas, $25,000,000; Missouri, $15,000,000; Montana, $4,500,000; Ohio, 
$25,000,000 and Pennsylvania $35,000,000. 





A number of different methods of financing the work are used in some 
of the States other than the issuance of securities. Massachusetts has given 
its soldiers two bonuses, the first one, during the war, being paid out of 
an appropriation of $3,739,200. The second, a cash bonus of $100 for 
all veterans, is financed out of a $20,000,000 appropriation. To cover 
part of these expenditures, two issues of short-term notes totaling $9,000,- 
000 have been sold. 

Nebraska is giving its veterans aid in the form of care and relief for 
the needy. The expenses of the work are being met by the interest on the 
sum of $2,000,000, which the State has set aside for investment in bonds 
of the United States, of the State, or of its municipalities. 

North Dakota is “paying as it goes’”’ in carrying out its bonus legisla- 
tion. The bonuses being distributed are higher than those of any other 


State, $25 per month of service, and the funds are being obtained from 
The bonuses are being paid 


direct taxation of one mill on each dollar. 
as rapidly as the money becomes available. 

Wisconsin is paying for its bonus measures from $20,000,000 set aside 
in the treasury which is being reimbursed by the counties. The counties 
have the option of obtaining the funds by direct taxation or by the issu- 
ance of county securities, and twenty of them have chosen the bond 
method. 

Serial bonds are specified in nine of the issues sold or proposed. The 
maturities range from one to ten-year serial in Maine to one to fifty-year 
serial in Rhode Island. The New Hampshire bonds are due in 1926, while 
the Michigan, Montana, New Jersey and one of the Washington issues run 
for twenty years. 








DECREASES IN WHOLESALE PRICES OF COMMODI- 
TIES IN JULY. 


Except for foodstuffs and farm products the wholesale 
prices of commodities were slightly lower in July than in 
June, according to figures made public on Aug. 18 by the 
U. S. Department of Labor, Bureau of Labor Statisties 
at Washington. ‘The Bureau’s statement follows: 


Wholesale Prices in July. 


No change in the general level of wholesale prices from June to July is 
shown by information gathered by the United States Department of Labor 
through the Bureau of Labor Statistics. The bureau’s wetghted index 
number, which includes a larger number of commodities than any other 
currently published series, and which gives to each commodity an influence 
equal to its importance in the country’s markets, again registered 148 in 
July, as compared with 100 representing the level of prices in the year 1913. 

Farm products and foodstuffs were slightly higher than in June, the former 
group advancing 1%% and the latter 114% over the level of the previous 
month. In all other groups decreases took place, varying from one-half 
of 1% in the case of cloths and clothing to 6% in the case of house-furnishing 
goods. Building materials were 1% cheaper than in June, fuel and lighting 
materials were 14% cheaper, and chemicals and drugs 1%% cheaper. 

Metals and metal products declined 54% % in average price from June to 
July. In the group of miscellaneous commodities, Including such impor- 
tant articles as cottonseed meal and oil, lubricating oil, jute, rubber, news- 
print and wrapping paper, soap, tobacco, and wood pulp, the decline was 
less than three-fourths of 1%. 

Below are shown the index numbers of wholesale prices in the United 
States, by groups of commodities, as computed by the Bureau of Labor 
Statistics for the months named. The figures for the last named month 
are preliminary and subject to revision. The base used in computing these 
index numbers is the average for the calendar year, 1913. 


Index Numbers of Wholesale Prices, by Groups of Commodities. 
(1913 equals 100). 

| 1920. —1921— 

June. July 
113 115 

132 134 

180 179 

187 184 

132 125 

202 200 

166 163 

250 235 


Cloths and clothing 

Fuel and lighting 

Metals and metal products 

Building materials 

Chemicals and drugs 

House-furnishing goods_-_-_-_. PLETE ES A 

Miscellaneous 150 149 

Ail commodities 148 148 
Comparing prices in July with those of a year ago, it is seen from the 

foregoing table that farm products and foodstuffs have declines 50%, and 

clothing materials 434%,%. Building materials, measured by changes in 

their index number, show a decrease of 40% and miscellaneous commodities 

a decrease of 38%%. MHouse-furnishing goods were 35% cheaper in July 

than in the same month last year, and metals and metal products were 

34%% cheaper. Fuel and lighting materials decreased 27% and chemicals 

and drugs approximately 25% in the 12-month period. All commodities, 

considered in the aggregate, decreased 43% %. 





— 





INCREASE IN RETAIL PRICES OF FOOD. 


The retail food index issued by the United States Depart-~ 
ment of Labor through the Bureau of Labor Statistics shows 
that there was an increase of 2.7% in the retail, cost of food 
to the average family in July as compared with June. Prices 
of 43 food articles are reported to the Bureau of Labor 
Statistics each month by retail dealers in 51 important cities. 
From these prices average prices are made for each article. 
These average prices are then ‘‘weighted’’ according to the 
quantity of each article consumed in the average working- 
man’s family. From Jan. 1913 to Dec. 1920 22 articles of 
food were used in this index, but from Jan. 1921 43 articles 
are included in the index number. Details of the changes 
in retail food pricesjin July were announced as follows by the 


Bureau on Aug. 18: 
Changes in One Month. 

During the month from June{15 1921 to July 15 1921, 16 of the 43 articles 
on which monthly prices are secured increased in price as follows: Potatoes, 
26%; strictly fresh eggs, 20%; butter, 16%: ham, 4%; lard, 3%; oranges, 
3%: sirloin steak, round steak, pork chops, bacon, leg of lamb, hens, canned 
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tea and prunes, 1%. 
tenths of 1%. 


‘I'wenty-three articles decreased in price during the month from June 15 | 
onions, | 


7 « 


to July 15 as follows: Sugar, 9%: cabbage, 8%; plate beef, 6%: 
5%: chuck roast, 4%: oleomargarine, 3%: rib roast, canned salmon, 
evaporated milk, flour, cornmeal and bananas, 2%; fresh milk, crisco, 
bread. cornflakes, rice, baked beans, canned corn, canned peas, and raisins, 
1%. 
tenths of 1%. 

Prices remained unchanged for cheese, rolled oats, navy beans and coffee. 


One Year. 

For the year period, July 15 1920 to July 15 1921, the percentage decrease 
in all articles of food combined was 32%. The price of raisins increased 9%. 
The price of all the other articles decreased as follows: 
toes, 62%: rice, 53%; lard and crisco, 42%: cornmeal, 37%: prunes, 35%; 
navy beans, 34%; flour, 33%: oleomargarine, 32%; plate beef and butter, 
31%; cheese and coffee, 28%; chuck and strictly fresh eggs, and 
cabbage, 27%: nut margarine and canned tomatoes, 25%; oranges, 23%; 
pork chops, 929, - bacon, 21%: round steak, ‘ onions. 19%; rip roast, 
bread and cornflakes. 18%; sirloin steak. 17%: fresh milk, baked beans and 
canned corn. 16%: ham, 15%; leg of lamb and hens, 14%: evaporated milk 
and bananas, 12% ‘rolled oats. 10%: eanned salmon and canned 9%; 
tea, 7%: macaroni, 4%, and cream of wheat, 2° 


Changes in 


roast 


peas, 


Changes Since July 1913. 

For the 8-year period July 15 1913 to July 15 192! the percentage increase 
in all articles ef food combined was 48%. The articles named showed in- 
creases as follows: Ham, 81%: leg of lamb. hens and potatoes, 79%; 
flour, 76%: bread, 73%; fresh milk, 59%; pork chops, 55%; round steak, 
54%: bacon, 54%; sirloin steak, 52%; cornmeal, 47%; rib 4AdD%; 
strictly fresh eggs, 40%: cheese, 35%: butter, 34%; granulated sugar. 29%; 
tea, 27%: chu’ k roast, 26%; coffee, 20%; plate beef, 8%; lard, 5%. The 
price of rice was the same as in July 1913. 

The index number, based on 1913 as 100 was 144 in June, and 148 in 
July 1921. 


roast, 


Changes in Retail Prices of Food 

The average family expenditure for food increased from June 15 to July 
15 1921 in 45 cities and decreased in 5 cities. In St. Louis the expenditure 
was the same on these two dates. 

In St. Paul the increase was 9%. In Milwaukee and Minneapolis the 
increase was 8%. In Buffalo, Detroit and Rochester the increase was 7%. 
In Butte and Indianapolis the increase was 6%. In Boston, Cleveland, 
Columbus, Denver, Peoria, Portland, Me., Providence and Springfield, the 
increase was 5%. In Jacksonville, Kansas City, Manchester, New Haven, 
Portland, Ore.,Salt Lake City and Seattle the increase was4%. In Bridge- 
port, Chicago, Fall River, Louisville, Mobile, Savannah and Scranton the 
increase was 3%. In Baltimore, Houston, Memphis, Newark, New 
Orleans, New York and Washington, D. C., the increase was 2%. In 
Atlanta, Birmingham, Charleston, Pittsburgh and Richmond the increase 
was 1%. In Cincinnati, Philadelphia and San Francisco the increase was 
less than five-tenths of 1%. 

In Los Angeles there was a decrease of 2%: in Norfolk, a decrease of 1%, 
and in Dallas. Little Rock and Omaha the decrease was less than five- 
tenths of 1%. 

For the year period, July 1920 to July 1921. the following decreases were 
shown. In Omaha, 38%: in Memphis, 36%; in Butte, Cleveland, Detroit, 
Indianapolis, Louisville, Milwaukee, Minneapolis, Mobile, St. Louis and 
Springfield, 35%: in Manchester, Peoria, Philadelphia and St. Paul, 34%: 
in Atlanta, Buffalo, Baltimore, Chicago, Denver, Fall River, Kansas City, 
Newark, New Huven and Rochester, 33°%: in Birmingham, Cincinnati, 
Columbus, New Orleans, Pittsburgh, Portland, Ore., Salt Lake City, 
Savannah, Scranton and Seattle, 32%; in Bridgeport, Dallas, Little Rock, 
Los Angeles, New York, Norfolk and Portland, Me., 31%: in Boston, 
Houston, Providence and Richmond, 30%: in Charleston, Jacksonville, 
San Francisco and Washington, D. C., 29%. 

As compared with the average cost in the year 1913 the cost of food in 
July 1921 in the various cities showed the following percentage increases: 
Providence and Washington, D. C., 57%; Richmond, 56%: Detroit, 55%; 
Boston and Scranton, 54%: Charleston and Chicago. 53°: Milwaukee, 
52%; Birmingham, Cincinnati and Manchester, 51%; Buffalo, New York, 
and St. Louis, 50%; Baltimore and Minneapolis, 49% 
City and Pittsburgh, 48%: Cleveland, 47%: New Haven, 46%: Atlanta, 
Indianapolis, 45%; Dallas, New Orleans and Philadelphia , 44%; Jackson- 
ville, Memphis and Omaha, 43%; Little Rock and Newark, 42°7 : Denver, 
41%; San Francisce, 40%; Seattle, 38%; Louisville, 37% 
Salt Lake City, 34%: Portland, Ore., 33%. 
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COMPARISON OF EMPLOYMENT AND WAGES IN 
SELECTED INDUSTRIES IN JULY 1921 AND 1920. 


The figures of employment in 14 selected industries in 
July, made public on Aug. 18 by the United States De- 
partment of Labor, Bureau of Labor Statistics, at Wash- 
ington, shows that in eight industries there was an increase 
in the number of employed in July as compared with June, 
and in 6 a decrease. As compared with July 1920, in 12 of 
the 14 industries there were decreases in July 1921 and in but 
two increases. The following is the statement of the 


Bureau shqwing the comparison of employment and wages in 
July. 


The U.S. Department of Labor through the Bureau of Labor Statistics 
received and tabulated reports concerning the volume of employment in 
July 1921, from representative establishcents in 13 manufacturing indus- 
tries and in bituminous coal] mining. 

Comparing the figures of July 1921. wich those for identical establishments 
for July 1920, it appears that in 12 of the 14 industries there were decreases 
in the number of persons employed, while in only 2 were there increases. 
The two increases are 105.8% in woolen and 0.7% in cigars. The great 
increase reported for the woolen industry for July 1921. over July 1920, is 
due to the recovery from short-time operations of all milis last year. The 
largest decrease reported, 46.4% appears in iron and steel. Automobiles, 
paper and car building and repairing show respective decreases of 36.9%, 
35.3%, and 32.3%. 

Thirteen of the 14 industries show a decrease in the total amount of the 
pay roll for July 1921, as compared with July 1920. ‘The one increase 
reported 76.8%, appears in the woolen industry. The most important 
percentage decrease is 71.4% which appears in iron and steel. Paper mak- 
ing shows a decrease of 46.4% , and automobiles show a decrease of 38.7%. 
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COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS IN 
JULY 1920 AND JULY 1921 
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Comparative data for July 
table. 


1921, and June 1921. appear in the following 
The figures show that in & industries there was an increase in the 
number of persons on the pay roll in July as compared with June, and 
in 6 a decrease. The largest increase reported, 8.9% appears in men’s 
ready-made clothing. Leather shows an increase of 3.7%, boots and shoes 
an increase of 3.1%, and automobiles an increase of 3%. Iron and steel 
shows the most important decrease —12.7%; while in hosiery and underwear 
and cigar manufacturing, respective decreases of 3.4% and 3.1% appear. 

In comparing July 1921, and June 1921, 4 industries show an increase in 
the amount of money paid to employees and 10 show a decrease. The 
most important increase is 13.8%, which appears in men’s ready-made 
clothing. Iron and steel shows a decrease of 24.4%, and car building and 
repairing a decrease of 14.9%. 
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Changes in Wazye Rates and Per Catpia Farnings. 

During the period June 15 to July 15 1921, there were wage rate changes 
made by establishments reporting to the bureau in 11 of the 41 industries. 

Iron and Steel.—In one mill 75% of the men were reduced approximately 
18% in wages. Four establishments reported wage rate decreases of 15%. 
affecting the entire force in two establishments, 38% of the force in the 
third establishment, and salaried foremen and rollers only in the fourth 
establishment. A wage rate decrease of approximately 10%, affecting the 
entire force, was reported by four plants. One firm cut the wages of 10% 
of the force 9%. About 2% of the men in another mill were reduced 7% 
in wages. Business depression is reported throughout the industry, caus- 
ing part-time employment and general reduction inthe number of employees. 
The per capita earnings for July are 13.4% less thanthe per capita earnings 
for June. 

Automobiles.—The entire force of one establishment was reduced 20% in 
wages. One plant reported a wage decrease of approximately 11%, affect- 
ing 5% of the employees, while another plant reduced the wages of all em- 
ployees 10%. Although more time is being worked in this industry, the 
per capita earnings show a decrease of 2.9% when comparing June and July. 

Car Building and Repairing.—A large number of car-building employees 
were affected by the decision handed down by the U. 8. Railroad Labor 
Board. The exact effect of this decision cannot be estimated, but it is 
doubtiess the greatest factor in the changes in wage rates noted by this 
report, which shows a decrease of approximately 12% in the general wage 
level. The per capita earnings for July are 12.7% less than for June. 

Cotton Manufacturing.—The entire forces of two establishments had re- 
spective wage rate decreases of 30% and 10%. When comparing per 
capita earnings for June and July, a decrease of 2.9% is shown. 

Cotton Finishing.——Employment remained much the same as during the 
previous month. The per capita earnings show a decrease of 0.8% when 
June and July earnings are compared. 

Hosiery and Underwear .—Three mills reported a decrease of 10% in wage 
rates, which affected 99% of the force in the first mill, 90% of the force in 
the second mill; the number offected in the third mill was not stated. Sev- 
eral establishments were partly closed during this period and the per capita 
earnings show a decrease of 6.3% when comparing June and July. 

Woolen.—No changes were reported in rates of wages in this industry, but 
the per capita earnings are 3.8% less for July than for June. 

Silk.—A decrease of 10% in wage rates was made to practically all em- 
ployees in one mill. Théper capita earnings for July, when compared with 
those for June, show a decrease of 4.3%. 

Men's Ready-Made Clothing.—One establishment made a decrease of 
15% to 68% of the force. In two concerns a 10% decrease was made in 
rates of wages, affecting all employees in one concern, but the number af- 
fected in the second concern was not stated. Increased production was 
reported and the per capita earnings for July show an increase of 4.4% over 
those for June. 

Leather .—A wage decrease of 10% was made to all employees in one tan- 
nery. The per capita earnings for July, when compared with those for 
June, show a decrease of 3.5%. 

Boots and Shoes.—An increase of 5% was granted to 3% of the men in 
one factory, while in another factory an increase was made but no specific 
data given. Comparing per capita earnings for June and July, a decrease 
of 3.4% is noted. 

Paper .—One mill made a 15% wage decrease to 62% of the men. De- 
creases in wage rates ranging from 13 to 30% were made to the entire force 
in two plants. One establishment reported a decrease of 13% in wage 
rates, which affected all employees, while another establishment reported a 
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decrease of 12.5%, affecting 71% of the employees. In two concerns a 
decrease of 10% in rates of wages was reported. In the first concern about 
95% of the force were affected, but the percentage of employees affected in 
the second concern was not stated. One plant reported an increase of 5% 
to 12% of the force and decreases ranging from 1 to 10% to 50% of the force. 
The per capita earnings for July show no change when compared with those 
for June. 

Cigars.—One-third of the force in one plant was granted an increase in 
wage rates of 10%. One establishment reported a decrease of 7.5% in 
rates of wages, affecting 75% of the employees. Another establishment 
made a 6% decrease but the number of employees affected was not stated. 
Decreased production, due to curtailed operations, was reported, and the 
per capita earnings for July show a decrease of 3% when compared with 
the per capita earnings for June. 

Bituminous Coal.—Less time was worked during this period, as market 
conditions were dull. The per capita earnings for July are 7.3% less than 
for June. 








FIELD CROPS OF CANADA. 


The Dominion Bureau of Statistics issued on Aug. 10 its 
monthly crop report containing (1) a preliminary estimate 
of the yield of fall wheat, hay and clover and alfalfa (first 
cutting), (2) the condition of other field crops on July 31, 
expressed numerically as a percentage of the decennial aver- 
age for the period 1911-20, and (3) a forecast of the total 
yields of all crops, by provinces, as deduced from their 
condition on July 31. The Bureau’s statement says: 


The report is based on the returns of crop correspondents throughout 
Canada. These show that in Manitoba crop conditions deteriorated con- 
siderably during July in consequence of heat, drought and rust. In Sas- 
katchewan moisture has on the whole been abundant and though the ex- 
cellent prospects of a month ago have not been maintained, the falling off is 
not so marked as in Manitoba. In Alberta conditions are uneven, but 
wheat has improved by six points since the end of June. 


Fall Wheat and Hay and Clover. 


The average yield per acre of fall wheat is placed at 21%4 bushels, as 
compared with 24 bushels last year and with 23 bushels, the decennial 
average. The total yield on the harvested area of 709,100 acres is 15,473,- 
000 bushels, as against 19,469,200 bushels from 814,133 harvested acres 
last year. In Ontario the total yield this year is 14,296,000 bushels. and in 
Alberta 775,000 busheis, the average yeilds per acre being 21%4 bushels in 
Ontario and 21 bushels in Alberta. The total yield of hay and clover in 
Canada is estimated at 10,374,000 tons, as compared with 13.338,700 tons 
in 1920 and 16,348,000 tons, the record crop of 1919. Owing to the pro- 
longed drought in eastern Canada, the average yield per acre is the lowest 
on record, being only 1 ton per acre, compared with 1.30 ton last year 
and with 1% ton, the decennial average. Of alfalfa (first cutting) , the total 
yield is 361,500 tons, as against 583,790 tons last year, the average per acre 
being 1.45 ton, as compared with 2.45 last year and the ten-year average. 


Condition of Other Field Crops. 


For all Canada the condition of the principal field crops in percentage 
of the decennial average is as follows, the figures for last month and for 
July 31 1920 being given within brackets: Spring wheat 94 (100; 92); oats, 
88 (95; 96); barley, 88 (97; 95); rye, 97 (101; 95); peas, 89 (105; 102); beans, 
95 (94; 103); buckwheat, 90 (94; 101); mixed grains, 87 (96; 105); flax, 97 
(99; 93); corn for husking, 97 (95; 95); potatoes, 89 (96; 104); turnips, &c., 
87 (93; 95); fodder corn, 101 (98; 86); sugar beets, 93 (89 June 301921). At 
the end of July in Manitoba this year spring wheat is 87 and oats and barley 
are 89; in Saskatchewan all three of cereals are 99; in Alberta spring wheat is 
89, oats are 83 and barley is 88. Rye is 96 in Manitoba, 107 in Saskatche- 
wan and 91 in Alberta. 

Forecast of Total Yields. 


Including the preliminary estimate of fall wheat, the condition at the end 
of July indicates total yields as follows: Wheat, 288,493,000 bushels, as 
compared with 263,189,300 bushels last year; oats, 457,544,000 bushels, 
as against last year’s record crop of 530,709,700 bushels; barley, 5% ,027 ,000 
bushels, as against 63,310,550; rye, 11,707,100 bushels, as against 11.306,400 
bushels; flaxseed, 6,930,000 bushels, as against 7,997,700 bushels: potatoes 
99,937,000 bushels, as against last year’s bumper crop of 133,831,400 
bushels. The indicated average yeilds in bushels per acre for these crops 
are: Wheat, 15% (14%; 16%); oats, 29% (33%; 3334); barley, 22% 
(24%; 25%); rye, 16 (17%; 16%); flaxseed, 8% (5.60; 9); potatoes, 134 
(170%; 151%). The yields within brackets are respectively those of 1920 
and the ten-year average. 








BRITISH RUBBER CONTROL SCHEME—CRITICISMS. 
Serious criticisms have been directed against the plan 
(outlined in the ‘“‘Chronicle’”’ of Aug. 13, p. 692, 693) by 
which the Rubber Growers Association of London would 
assist in forming a company with £2,000,000 of nomina 
capital and borrowing powers of £8,000,000, to control the 
output and prices of crude rubber from not less than two- 
thirds of the rubber planted area in all parts of the world. 
The author of these criticisms is J. H. Welch, who is de- 
scribed as a director of several well known companies, and 
how seriously his criticisms are regarded appears from the 
fact that Sir Stanley Bois, chairman of the aforesaid asso- 
ciation, has felt called upon to issue a defence of the scheme 
in the form of a seriatim reply to the various objections 
which he quotes in full. 
The criticisms grouped under twenty headings and the 
answers of Sir Stanley, as printed in the London “Financial 
News” of Aug. 3, would require too much space to be 
reproduced in extenso in the columns of the ‘‘Chronicle,” 
but the following extracts will serve to disclose difficulties 
that even the friends of the plan are obliged to admit are, 
to say the least, not trifling. The urgency of the situation, 
however, for the rubber producers appears from the intima- 
tiom of the promoter, Sir Stanley, that “95% of the industry 

















is losing money and that if the proposed “corporation does 
not eventuate and matters are allowed to take their course 
unguided, it seems clear that a large acreage of rubber will 
have to be abandoned or sold to the highest bidder.” ‘The 
object of the proposed corporation,” he says, ‘“‘is to save 
industry collectively, not to inflate the price of rubber in 
an unsound wave.”’ 


Question Whether Rubber Plantation Industry is Suited for Combination. 


(1) By reason of its circumstances the rubber plantation industry is not 
suited for a combination which will put up the cost of production and the 
price of sale. Any permanent machinery for restriction of output and 
consequent artificial maintenance of prices of crude rubber is likely to 
prove to be fundamentally unsound and will ultimately place the industry 
in a position of even greater gravity than that with which it is now faced. 

Reply: The regulation of supply to demand is not artificial but is in 
universal operation. Whereas in most industries this regulation is not 
done by agreement, but by the independent action of the individual units, 
there are numerous important industries where the regulation is done by 
agreement, as in the Lancashire cotton industry. 


Possibility of Securing Effectual Control Without Stimulating Outside 
Competition. 


(2) The fatal defect of the scheme is that the combine cannot effectually 
c ntrol supplies of crude rubber and its competitive substitutes, and, so 
f r as it succeeds in raising prices, it must stimulate all outside producers 
and competitors to greater production. 

Reply: A corporation controlling the output of two-thirds of the total 
planted area will have the commanding position in the market. Control 
of two-thirds of the total planted area can only be obtained with the support 
of about 80% of the area owned and managed by Europeans. Their estates 
are more productive and yield a higher proportion of the standard qualities 
of rubber than do the Chinese and native. Hence the corporation would 
control more than two-thirds of the normal output, and considerably more 
than two-thirds of the standard qualities of rubber. 

As the tire trade, which consumes about 70% of all rubber, requires stand- 
ard qualities for large scale production, members of the corporation will 
certainly be in a position to secure the bulk of the orders for these grades. 
The majority of the acreage outside the corporation would be Chinese and 
native, much of which has been badly handled in the past, and the produc- 
tion from which cannot be largely increased in the near future. Consider- 
able areas of native rubber are out of production entirely, and it is doubtful 
whether the worst of these will ever be reopened. 


Would Two-Thirds of the Planted Area Avail for Control? 


(3) It would not control supplies even supposing owners of two-thirds 
of the planted areas came into the combination, which is very unlikely. 

Reply: Unless two-thirds of the planted area agree to come into the cor- 
poration, the latter will not be brought into existence. 


Future Effect of Proposed Combination. 


(4) If the proposed combination succeeds in its main object, it will grad- 
ually undermine the economic foundations of the industry. It will keep 
in bearing non-economic areas at the expense of economic ones—it will 
encourage competition and unrestricted tapping from producers of rubber 
outside the combine, many of whom might otherwise have restrict or cease 
tapping. It will keep in production the expensive as well as the cheaper 
producing areas inside the combine by restricting production of all. 

Reply: If the proposed corporation succeeds in its main object it will 
save a vast amount of capital, running into tens of millions sterling, which 
would otherwise have to be written off as lost. 


Plan Does Not Aim at Economics Though These May Occur. 


(5) A combination which lowers cost and price by effecting economies in 
working and by greater efficiency need not control the competitive supplies, 
because then it can fight its competitors. But this combination will be 
unable to penalize its competitors in any way. On the contrary, by putting 
up cost and by restricting the outputs of its members, it will penalize its 
own members as compared with the outside producers of crude, wild, and 
remade rubbers, &c. Generally, it is by economies that greater profits 
are made by trusts and monopolies, not by increasing cost and price of their 
products. 

Reply: There is nothing in the scheme to prevent every member of the 
corporation effecting economies and introducing greater efficiency in 
working. 


Difficulty of Securing United Action by Tens of Thousands of Producers. 


(6) The special circumstances of the industry which make it unsuitable 
for such a combine as is proposed include: 

(2) The great number of producers and of the countries of production 
The producers are numbered in tens of thousands, and rubber can be 
produced in Ceylon, India (including Burma), Malaya, Sumatra, Java, 
nine South America, probably the Philippines, New Guinea, and other 
piaces; 

(b) The various nationalities interested in the ownership of plantations 
or sources of crude rubber. An international combination is the most 
difficult to work successfully, and also to maintain the loyalty of its members; 

c) The large areas in the world suitable for rubber and still unplanted; 
in bi ose number of prod:icers of rubber who cannot be brought into 

e€ combination; 

(e) The competition a combine would have to face from: (1) Plantation 
rubber from estates not in the combine; (2) wild rubber; (3) reclaimed 
rubber; (4) fillers and substitutes; all of which are sometimes referred to 

his memo. as ‘‘Competitive supplies and substitutes’’; 

(f) The great difficulty in ensuring the loyal adherence of its many mem-~ 
bers and in preventing evasion of their obligations. 


Reply to (a) (b) (d): Until the effort has been made it cannot fairly be 
assumed that any of these considerations are insuperable obstacles. About 
one-third of the total plated area is controlled in the United Kingdom, and 
this represents one-half of the acreage required to justify the establishment 
of the corporation. ‘The Dutch, French, and Belgian interests are mostly 
members of the International Association for Rubber Cultivation in the 
Netherland Indies at the Hague which has taken up the question of the 
establishment of the Dutch corporation referred to in the scheme, and there 
are local associations in the Eastern producing countries which facilitate the 
work of ascertaining what support can be obtained. 


Possibility of Adverse Competition New and Old. 


Reply to (c): In view of the potential output of the area already planted 
with rubber, it is most improbable that capital will be found to plant up 
new areas of rubber which cannot be tapped till five or six years hence at the 
earliest, so long as areas of mature rubber are purchasable at substantially 
less than. replacement cost—as is the case at present. If the corporation 
does come into existence it is not unreasonable to expect that the Govern- 
ments which are vitally concerned in the reestablishment of the prosperity 
of the industry would give it support at least to the extent of prohibiting 
further planting of rubber until the position has been righted. 
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Reply to (e): The question of competition from plantation rubber outside 
has already been referred to. With regard to wild rubber, the output of 
this has been declining for some years past. The cost of collection is such, 
and (with the exception of fine Para) the quality is so inferior that com- 
petition from this source is negligible so long as there is a sufficient supply 
of good quality plantation rubber available at a reasonable price. Fillers 
and substitutes all play their part in the building up of various classes of 
rubber goods other than pneumatic tires, and a proportion of them will 
continue to be used irrespective of the price of raw rubber. The risk of 
more reclaimed rubber and fillers being used will be equal whether the price 
of plantation rubber is raised by means of the corporation or by allowing a 
large portion of producers to go to the wall. 

Reply to (f): If the corporation is established and managed successfully 
the advantages of membership will render this risk negligible, for ‘unity is 
strength.’’ In any event it is intended that the penalties for breach of 
agreement shall be substantial. 


Unique Form of Combination. 

(7) The form and conditions of this proposed combination are unique, 
and have no precedent, and this should make us pause. There is no fusion 
of interests of the members, no compulsory purchase by the combine of the 
rubber produced by its members, no sharing of profits as between members. 
The combine is international, will consist of two corporations, and will 
combine huge numbers of producers of different nationalities and with vary- 
ing interests. 

Reply: There is nothing novel in a combination for mutual protection 
on the part of those engaged in the same industry The primary interest 
of the several producers is, and must be, to preserve their capital assets and 
to do their utmost to earn a reasonable profit thereon. Plantation rubber, 
properly prepared, is of equal market value whatever its country of origin, 
and all nationalities thus meet on common ground. At the moment 
Ceylon and South India and Burma have an advantage over other coun- 
tries by reason of the low rupee exchange, but the par of the rupee has been 
fixed at 2s., and when exchange rises the temporary advantage enjoyed by 
producers in those countries will vanish. 


The Dutch Affiliated Corporation. 

(14) It is proposed that there shall not be one combine for the British 
and Dutch owners, but two. They will be ‘‘similar,’’ but it is not clear 
that they will be identical in capitalization, subscription per acre, constitu- 
tion, regulations, &c. A joint committee of the two corporations is to be 
formed, but the scheme is vague about its constitution and powers. Will 
the committee control both combines or will it be advisory only? How 
is it to be constituted? What will be the respective voting powers of the 
Dutch and British members? 

Reply: it is not essential that the capitalization of the Dutch corporation 
should be identical with the British corporation, but it is essential that 
both should have identical primary objects, as set out in the scheme, 
and should be established for a like period of time. 


Position of Outsiders, It Is Admitted, Will Be Greatly Improved. 

(16) Areas outside the combine, other conditions being similar, will 
always be worth much more per acre than these inside, probably at least 
50% more. This fact is obvious, and shows the great weakness uf the 
scheme. Once outside there will be nothing to induce a plantation owner 
to join. Outside he has unrestricted production, larger profits, freedom to 
sell, &c., and all the benefits of being inside without its obligations or the 
extra cost per pound to be borne by insiders. 

Reply: This is absolutely disputed. 


Financing by Means of €3,000,000 Debentures. 

(17) The scheme suggests |immediately] raising £3,000,000 by debentures 
or other finance. If by this other finance is meant temporary bank finance 
it might mean a serious menace to the stability of the combination. 

Reply: The other finance would have to be secure for at least as long a 
period as the debentures. 


Powers of Corporation to Buy Rubber—Danger of Speculation. 


(18) The corporation is to be empowered to buy rubber. This means 
speculative buying to maintain price It is a most dangerous game, and 
most efforts of the kind, Government or private, in other commodities 
have, sooner or later, had disastrous rosults. J.osses on purchases of rub- 
ber, interest on loans, and debentures and al! working expenses and amounts 
carried to reserve are to be assessable upon the members from the price 
received for their rubber. This is a very uncertain liability to be borne 
by members. 

Reply: Power is given to the directors to buy rubber belonging to the 
members, but this is not likely to be exercised in a speculative sense. In 
any event, the directors must be trusted to exercise their powers with 
reasonable prudence. 


Loans to Estates— Will They Result in Frozen Assets? 


(19) The corporation is to lend money on security of estates. To the 
extent it does so its resources will become “‘frozen.’’ Further fresh loans 
will tend to maintain immature areas as potential producers which other- 
wise might not be maintained. Any such corporation as that proposed 
should keep its assets liquid. 

Reply: This power must obviously be most cautiously exercised. If the 
corporation comes into being it is anticipated that confidence in the future 
of the industry will be re-established and that finance of this nature will be 


forthcoming without the necessity for encroaching on the corporation’s 
resources. 








FURTHER REDUCTION IN U. §8S. STEEL WAGES. 


A statement by Elbert H. Gary, Chairman United States 
Steel Corporation, yesterday (Aug. 19), said: 

In view of the prevailing low selling prices of steel as compared to costs of 
production, it is necessary to make reductions in wage rates, and therefore 
we wili recommend to subsidiary companies that the general rates of day 
labor be decreased to thirty cents per hour, to become effective on Monday, 
Aug. 29, and that other wages and salaries be equitably adjusted. 








MEXICAN OIL DIFFICULTIES—DUTCH INTERESTS 
CLOSE DOWN—VIEWS OF STANDARD OIL CoO. 


The following table of exports, revised by the ‘‘Chronicle”’ 
to accord with the carefully prepared figures for the month 
of June, published in the ‘“‘Oil Trade Journal’ for August, 
and also those for July, to be published by the same journal 
in its forthcoming issue for September, indicates how heavily 
the exports of crude oil through Tampico fell off last month, 
following the imposition of the latest export tax on July 1. 
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The total exports for July, it will be noted, are only 6,245,373 
bbls., a decrease of 10,876,511 bbls. compared with June. 
For August the decrease will no doubt be made still heavier 
through the stoppage of exports now announced by the Royal 
Dutch allies, the Aguila and the Corona, and also due to the 
removal of those special causes noted in the following quoted 
article, which have served to necessitate more or less exten- 
sive exports by certain of the companies in the weeks imme- 
diately following July 1. 


MEXICAN OIL SHIPMENTS THROUGH TAMPICO IN JUNE AND 
JULY 1921. 

July. 
2.319.144 
952,128 
None 
None 
None 
648,557 
526,429 
494 406 


278.792 


6 & 


(Parrels.) 
Aguila (Mexican Eagle)-_-_---. 
Mexican Gulf_.- 
Cortez oe ee a ae 
Texas Co. of Mexico_-_-_-_-_--- os 
International 
Freeport (Sinclair) 
Atlantic Gulf Oil (Agwi) 
Huasteca (Mexican Petroleum) - 
East Coast (S. P.) 
Island Oil ss ; 238.285 
Pierce Navigation (Pierce Oil) - 165.726 
Corona (Royal Dutch)_-—-__. 139.763 
Nat'l Petroleum (Cities Service) - 135,213 
Continental Mex. (Gen’'l Petrol.) 132,419 
U.S. Mexican Oil__- 49 890 
eR a 32,474 
Transcontinental (Std. Oil, N.J.) 23 .107 
Others ,110 


June. 
2,070,140 
1,066 624 
1,259,741 
1,311,000 

855.903 

736.166 
942.416 
419.540 
267 727 
736,690 
169,930 
456,124 
100,225 
202,010 
158,220 


Changes. 
Inc. 249.040 
Dec. 114,496 
Dec. 1,359,741 
Dec. 1,311,000 
Dec. 885.903 
Dec. 87,609 
Dec. 415.987 
Dec. ,225,134 
Inc. 110,995 
Dec. 498 405 
Dec. 4,204 
Dec. 316,361 
Inc. 34,988 
Dec. 68,591 
Dec. 108,330 
Inc. 32,474 
Dec. 3,656,998 
Dec. 351,216 


3.680.105 
359,326 





Total exports perry 6,245,373 17,221,884 Dec. 10,976,511 

Note.—The Texas, Cortez, International, France and Canada, Inter- 
ocean, Penn Mex, and National Oil companies did not make any shipments 
during July. 

The Department of Commerce on or about Aug. 18 gave 
out a report on the oil supply of Mexico, received from Claude 
I. Dawson, Consul at Tampico, taking a most hopeful view 
of the Mexican oil situation so far as the natural oil supply 
of the country is concerned, although it is recognized that 
even Mexican oil is not inexhaustible. 

The imposition by the Mexican Government of extremely 
burdensome export taxes, coming in conjunction with a 
world-wide collapse in the price of crude oil, has produced a 
condition of affairs in Mexico that, according to an Asso- 
clated Press despatch from Mexico City on Aug. 16, threat- 
ens complete paralysis of the Mexican oil industry within 
the next few weeks. The American operators in Mexico 
shut down quite completely on July 1 and several days ago 
the officials of the Royal Dutch Petroleum Company and the 
Shell Transport & Trading Company arrived in Tampico 
following a tour of investigation, and soon afterward issued 
orders for a temporary suspension of work ‘‘until market 
conditions improve.’’ Mexican officials declare that the 
new export tax was a mere coincidence with the drop in 
the market and that complete exemption from taxes could 
not help the situation. ‘‘The Lamp,’’ a magazine published 
in the interests of the employees of the Standard Oil Co., 
in its issue for August 1921, further elucidates from the 
standpoint of the American company owning oil properties 
in Mexico the effect of the export taxes put in effect July 1 
1921 (see ‘‘Chronicle’’ July 9, page 146). ‘‘The Lamp”’ says: 


Shipments Greatly Reduced—No Coercion Attempted by Companies. 

Since July Ist little crude oil has come in from Mexico. 

The average monthly exports for the first half of this year were 15,000,000 
barrels. In the first twenty-seven days of July, shipments totaled 4,847 ,000 
barrels, of which only 2,198,000 came to the United States. As will be 
explained later on, much of this comparatively small quantity of oil was 
exported because of special circumstances beyond the owners’ control and 
with no expectation of profit. 

Mexican propaganda would have it that American capital has ruthlessly 
exploited Mexican resources and that the reduction of shipments on July 1 
is but one more attempt to impose terms that are not fair to the Mexican 
people. 

The plain truth is, however, that the present difficulty resolves itself 
into nothing more nor less than the interruption of an established business 
by the levying of excessive taxes. 

There is no politics in the issue; no attempt to deprive Mexico of what is 
rightfully hers; no effort to gain by pressure what should not be granted in 
plain fairness. 


Outside Capital in Single Decade Has Developed Mexican Business of 
153,000,000 Barrels Annually. 

First, a little petroleum history. 

Mexican oil has been a factor in world trade for only about a decade. 
Up to 1910 it was not definitely known that oil existed there in such quanti- 
ties as to make its production commercially profitable. It required courage 
and capital to prove the fact. First one and then other American com- 
panies ventured vast sums of money to develop production. This enter- 
prise called for the sternest kind of pioneer work. Hundreds of geologists, 
carpenters, drillers, railroad builders, piye line experts, doctors and sani- 
tarians were sent into the wilderness. There was not the money, talent 
or incentive in Mexico to develop her own resources. Books have been 
written on the trials of these pioneers. Many of them died of disease and 
injury. Others were killed or held for ransom. But eventually the 
business became established and Mexico rose to the position of the second 
largest producer of oil. 

Quite properly, when oil began to be exported, the government saw in 
it a possible source of revenue and various taxes were imposed. In addition 
the land owners received royalties from the producers. The business 
rapidly increased until a record was made last year in the exportation of 
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153,000,000 barrels of crude petroleum, of which 106,000,000 came into the 
United States. 

If a balance were to be struck to-day, and the foreign investment in 
Mexico's oil closed out, it would be found that few companies, if any, have 
received enough income to repay them. They are dependent upon the 
future for the amortization of their capital advances. 

Outside of a small naphtha content most of the Mexican crude is adap- 
table only for use as fuel oil or in road building. For this reason its price 
has always been relatively low as compared with the lighter gravity petro- 
leum produced in many sections of the United States. The present market 
for fuel oil and other products from the Mexican crude makes that oil 
worth about $1 35 a barrel delivered at New York. 

Apparently many people believe that an oil well in Mexico pours forth 
its treasure with few offsetting expenses. As a matter of fact, the only 
cheap thing in Mexican operations is the well itself. It may cost $100,000 
to drill, and produce a paying quantity of oil, but the drilling expense is 
only the beginning. To get the tools and supplies in and the oil out from 
one good well may involve expenditures of $5,000,000 for tramroads, pipe 
lines, pumping stations, camps and incidentals. 

Tazes of May 24 and June 7 1921 Absorbed Most of the Profits. 

Since July 1, when the new taxes went into effect, the situation as regards 
the most valuable oil, Southern light crude, has been as follows: 
The average value of a barrel of this oil in the United States is 
The actual operating costs of a typical large company for four months 

in 1921, excluding depreciation and depletion, were, per barrel 
I nn ies 
Average cost of transportation to various points in the U. 8. is 
Taxes under decrees of May 24 and June 7 are 


The margin remaining out of which the producer must recover cost of 
wells, leases, pipe lines, terminals, etc., is 15 cents. 

The Mexican Government, in taxes, and the land owner in royalty, 
thus receive more per barrel than the producer gets in gross profits after 
venturing millions in development work. The trade feels that the tax is 
too high, at the current market for the oil. Certainly it leaves the margin 
for the producer so small as to make it doubtful if he would have undertaken 
the risks had he known of the burden the tax would put upon him. Last 
year the Mexican Government received close to $23,000,000 in oil taxes, and 
directly or indirectly, probably more than 60% of her total revenues from 
the oil industry. 


Further Tazes Effective July 1 Doubled the Levy in Most Cases. 


While the producers were protesting these taxes and other impositions 
through suits instituted in Mexican courts (none of which the Government 
has ever allowed to come to trial, although some actions have been pending 
three years), President Obregon issued two decrees, imposing new and 
greatly increased taxes. In addition to a specific tax based on gravity and 
the old surtax, there was imposed an ad valorem tax of 10% and the value 
for this purpose was fixed by the Mexican authorities at what they arbitrar- 
ily assumed to be the market price in the United States. ‘These new decrees 
increase the total tax in most cases more than 100%. ‘The present tax on 
light crude is equivalent to between 60% and 84% of the present value of 
the oil at Mexican ports, and on heavy crude to between 60%. and 83% 
of its value. On the most important grade of light oil, for instance, the new 
tax is 36.17 cents a barrel as against the former levy of 17.14 cents a barrel. 

Taking into consideration the insufficient margin of profit left the pro- 
ducer before the effect of this increase may be imagined. 


Nearly All of the 172 American Tankers in Mezican Service Now Idle. 


Some companies had tankers already on the way to Mexico which could 
not be diverted to other ports. These were loaded with oil after July 1. In 
other cases contract commitments called for deliveries of fuel oil which the 
companies could not obtain elsewhere. Vessels under charter in the 
Mexican trade for a certain number of trips or for a certain period have 
continued torun. Even so, as pointed out at the beginning of this article, 
shipments for the first month after the new tax went into effect were rela- 
tively small. The reduction in shipments has increased the shipping 
depression by tying up hundreds of millions of dollars worth of vessels 
ordinarily used in the Mexican trade. Out of 246 steamships regularly 
in the Mexican service all but 74 fly the American flag. Nearly all of these 
American owned ships are to-day being held in port, with a resulting loss 
in employment to a large part of the personnel. 


New Decrees Pronounced Illegal—Serious Curtailment of Mezico'’s Revenue 


The export movement has been practically suspended by an economic 
barrier erected by President Obregon ostensibly as a means of increasing 
his governemtnal revenues. The immediate effect at least has been to 
reduce materially the current revenue of the Mexican Government to an 
extent not yet definitely ascertainable. 

The companies have been advised by their attorneys that the new decrees 
are illegal and void, because issued by President Obregon without action 
by the Mexican Congress, and a number of those who have shipped oil 
during the past month have stated their intention, on this ground, to refuse 
to pay the taxes when they become due. 








U.S: RAILROAD LABOR BOARD RULES ON NATIONAL 
AGREEMENTS. 


In announcing the approval yesterday by the U. S. Rail- 
road Labor Board at Chicago of time and a half for shopmen, 
a dispatch in the New York “‘Evening Sun”’ last night said: 


The United States Railroad Board to-day upheld the principle of time and 
a half overtime for all railroad shopmen after an eight-hour day. 

The board also granted time and a half to all shopmen on Sundays and 
holidays and penalizes the railroads for Sunday work except where such 
Sunday work is ‘‘absolutely essential.” 


granted shopmen during Federal! contro! of railroads, granting the ra‘lroads 
several important contentions. The Board declared the contention of the 
roads that these rules were “unjust and unreasonable’ to be correct.- 

While the ¢ecision is considered a sweeping victory for the employee: 
as regards overtime the railroads won many points in the modifications of 
the rules and A. O. Wharton, labor member of the board, filed the first 
dissenting opinion on a decision by the body. 

The decision holds that: 

1. Work performed on Sundays and legal holidays by shopmen shall be 
paid for at the rate of time and a ha'f overtime, except for operation of 
power houses, millwright gangs, train yards and other crews regularly 
assigned to Sunday work. They will be paid regular week day time. 

2. After eight hours work on week days, overtime will be paid at the rate 
of time and a half. 

3. Employees required to work during any period of the lunch hour 
will be allowed one hour. 





4. Employees called for regular work at shops for emergency work on 
the road will be paid from the time they leave the shop. 

5. Employees sent from shops to fill vacancies at any point will be paid 
hourly from time they leave the shops. 

6. The eight hour day is given full recognition. 

The Railroad Labor Board has decided that the seven rules approved by 
the Board corresponding to the seven rules of the national agreements are 
just and reasonable, the decision declared. They shall apply to each of 
the carriers set out herein, eacept in such instances as any particular carrier 
may have agreed with its employees upon any one or more of said rules. 

A mere comparison by an unbiassed mind of the rules adopted by the 
road and the corresponding rules embraced in the national agreement which 
were proposed by the employees for readoption by this Board is sufficient 
the Board believes, to convince that the modifications are just and reason- 
able and that the complaints made by the carriers that the national agree- 
ments rules were burdensome, unreasonable and junust was well grounded. 

The Board has felt impelled, however, to decline mnay of the modifica- 
tions of the rules advocated by the carriers because they appeared to go to 
an opposite extreme. 

The railroads won their point in obtaining a modification of the onerous 
‘five hour call’’ rule with pay, which is cut to one hour. 


NOMINATIONJOF FREDERICK I. COX AS MEMBER 
OF INTER-STATE COMMERCE COM MISSION 
FAVORABLY REPORTED. 

The Senate Committee on Inter-State Commerce favorably 
reported on Aug. 17 the nomination of Frederick I. Cox, of 
New Jersey, as a@ member of the Inter-State Commerce 
Commission, sueceeding Edgar E. Clark, resigned. The 
appointment had been before the Committeefsince July 22, 
and it was explained that the delay was due to the hope that 
Mr. Clark could be prevailed upon to withdraw his resig- 
nation. Both Commissioner Clark’s resignation and Mr. 
Cox’s appointment were noted in our issue of July 30, page 
489. Members of the Senate Committee on Aug. 17 paid 
high compliment to the public service of Chairman Clark, 
and expressed regret at his decision to retire. 

Mr. Clark declared in a statement on Aug. 18, after he had 
made a call on President Harding at the White House, that 
his resignation was not due to difference between the Come 
mission and the President, and that further the President 
“has not in any way indicated any desire or disposition to 
dictate or to direct the Commission or even to suggest how 
the Commission should act in any matter before it.” 

“The speculative rumors that friction between President 
Harding and the Inter-State Commerce Commission or be- 
tween the President and myself had anything whatever to do 
with my resignation, have no foundation ia fact.” 

Chairman Clark said: ‘““My resignation was controlled 
entirely by personal reasons. The President not only ex- 
pressed regret that I wanted to retire, but he asked me to 
withdraw my resignation, and even after he had accepted it 
he gave me an oppportunity to withdraw it. While the 
President has evinced an interest in the bigger aspects of the 
transportation problem and expressed the hope that reduc- 
tions and readjustments in rates might come about in proper 
ways. he has not in any way indicated any desire or disposi- 
tion to dictate to or to direct the Commission or even to 
suggest how the Commission should act in any matter 
before it.” 














ADMINISTRATION’S RAILROAD FUNDING BILL. 

The Administration’s railroad funding bill was reported 
to the Senate yesterday (Aug. 19); on the 18th the House 
Committee on Inter-State and Foreign Commerce agreed 
to favorably report the railroad bill. While the House is 
expected to act on the Winslow bill next week, it was stated 
yesterday that the Senate bill will not be called up for 
consideration prior to the recess scheduled from Aug. 24 to 
Sept. 21. In announcing the favorable report ordered by 
the House Committee, the New York “Commercial of yes- 
terday (Aug. 19) said: 

The Committee's action was taken in accordance with a request from the 
White House that the bill be advanced as far as possible toward final enact- 
ment before Congres begins its recess next Wednesday. 

The bill will ve considered by the House either Monday or Tuesday. It is 


planned to report i with a special rule that will insure its passage in one day. 
The bill was revorted from the Committee without change. It authorizes 


_ the War Financ? Corporation to purchase securities deposited by the rail- 
The decision, however, modifies seven of the most important rules | 


roads with the United States Railroad Administration and to sell them in ‘he 
open market. The funds thus obtained would then be .oaned to the roads 
e‘tlement of the roads’ indebtedness to the Government. 

Bankers throughout the United States will be called upon to assist the 
Government in coming to the financial relief of the roads, Eugene Meyer, 
Jr., Managing Director of the War Finance Corporation, said to-day. 

The Government will expect the bankers to take part of the securities 
the railroads are to give the Railroad Administration under the refunding 
plan of President Harding. The War Finance Corporation will take part 

of the roads’ securities, but probably the small share. 

Plans for the apportioning of the rail securities will be made as soon as the 
refunding plan is arranged between the rail administration and the roads and 
Congress authorizes the War Finance Corporation to assist in the relief. 

No detailed plans for extending the assistance to the roads through the 
corporation and the banks have yet been made, said Director Meyer, 
but the banks will be asked to help the Government and the corporation 
to the full extent of their ability. 


ior 
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Assistance by the banks will probably be in the form of a private pool, itis | urally wanted their share of the movement, and the Canadian Railway 
indicated, like those organized under Government direction to assist the | Commission granted them authority to meet the water rates. Under this 
cattle and cotton growing industries. Several big bankers first will be | arrangement the grain moved to Green Bay ports by water and thence by 
sounded out on the proposal. If they favor it as is believed certain, it is | rail to Montreal. 
likely that a meeting of bankers will be called by the Treasury Department. To meet this condition and insure that the American producer would not 

only get his full share of the sales in foreign markets but would also get the 

A favorable report on the bill was ordered by the Senate | highest possible price, a movement for reducing export rates was inaugurated 

; ’ . | wd » ¢ , , | by the Administration 

er-State Commerce Committee on Aug. 17 by a vote , _ ; r , 
Inter-Sta ’ " he War Finance Cor- The new rates thus far authorized apply only on Chicago-New York 
of 7 to 2. The bill would authorize the War Finan ‘““~ | business, but the railroads are already at work on sweeping revisions of 
poration to use not to exceed $500,000 ,000 to purchase rail- | grain rates generally, which will adjust them to this new basis charge, so 
Ay aye wes a that the entire agricultural interest will get the full share of benefits. 

sac is fre e Railroad Administration and pre- ) : 4 
road Be curities from the Railr ad a 1 “ Reductions from Mississippi River points are under consideration, and if is 
seribe interest rates upon securities hereafter accepter rO™ | recognized that the lines to the Gulf will of necessity ask readjustment of 
the carriers. The press dispatches of the 17th irst .said: their rates also, in line with the general downward tendency. 

A section to permit reopening of settled aecourts with the railroads for Clyde M. Reed, Manager of the Western Grain Committee 
the funding of ping yd sg a eee in appear — cantial and Chairman of the Kansas Publie Utilities Commission 
added to prevent railroad funding from interiering w a O anc ° ‘ ated — Th: 
agricultural exports. The life of the corporation would be extended to in a statement on Aug. 13, taking exception to the White 
Juiy 1 1922, under another Committee proviso. House announcement said: 

Senator La Folette, Republican, Wisconsin, voted with Senator Stanley, The proposed reduction referred to is simply a matter of adjustment in 
Democrat, Kentucky, against reporting the bill, while Senator Pomerene, | order to preserve the grain traffic to certain roads. It will not result in 


Democrat, Ohio, voted for it. ee ' actual reduction of freight rates to the producer of export grain. 
It developed during consideration of the bill that the War Finance Cor- 


poration is now attempting to form a syndicate to purchase Government The press dispatches from W ashington reported him also 
holdings of railroad securities and relieve the Government of further rail- to the following effect. 


road funding operations. Mr. Reed said the White House statement was ‘“‘misleading’’ in that it 
indicated that grain rate reductions already made were to benefit pro- 
| ; ’ ducers. The fact was, he asserted, that Canadian roads cut rates via lake 
REDUCTION IN FREIGHT RATES ON GRAIN. and rail to Montreal, and captured much export business. To meet this, 
, . . . certain American lines cut 4 cents per hundredweight off the lake—Buffalo- 
3 r ] ry a. ) s ‘QP 2 < és 
The reduction of 17 cents per hundr« dw eight in fre ight New York—rate and this in turn forced all rail carriers to New York to 
rates on grain and grain products is the subject of a state- propose a 7 4-cent drop, Chicago to New York, as they were losing business 
ent issued at the White House on Aug. 12, which alludes | *© both the Canadian and Buffalo routes. ' 
re nt 1 , - . B Some carriers hauling to gulf ports saw danger of disruption to their 
to this action as ‘‘one of the most important measures the 


: export grain traffic in this proposal and protested, Mr. Reed said. 
Administration has initiated for the relief of agricultural and Announcement of the cut in freight rates on grain came 
of general industrial conditions.’”’ The statement says that | from Chicago on Aug. 4, in the following press dispatches. 
“these reductions of rates, together with the arrangements Freight rates on grain, grain products “ grain by-products from 
° os ew os ene , — . - .o | Chicago and Centrai Freight Association frritory to North Atlantic 
for financial assistance to export trade and the ASCUTRNOR | Fee cath Ges Gemush Gil ke seduced Ti Calta par beateed peneile 
that Europe is going to need extraordinary quantities of | as a result of conferences between railway and shippers’ representatives, 
American foodstuffs, constitute altogether a justification for | It As = to-night. The present rate td grain . wee’ ‘ 
' ; oo eee! A ; fas ; ee a e Central Freight Association territory includes points located on an 

strong hope that the te nde my = the agric ultural markets north of the Ohio River, on and east of the Mississippi River, south of the 
will for some time be decidedly toward better prices.’’ It is | Ilinois-Wisconsin State line, east of Lake Michigan, south of the Great 

also learned from the statement that the cuts were agreed to | Lakes and west of Buffalo and Pittsburgh. —_ 
as an incident to the settlement of the claims of the rail The rates from points in this territory east of the Indiana-Illinois State 
or she —_ — ~ | line on like traffic to the same ports for export will also be adjusted with 
roads against the Government. The following is the state- | relation to the reduced rates from Chicago, it was announced. Applica- 
ment issued by the White House: tion will be filed immediately with the Inter-State Commerce Commission 
: for authority to make the reduced rates on export traffic effective on ten 
days’ notice, but in the event of the commission declining to approve this, 
the reduced rates are to be filed with the commission to become effective 

within thirty days. The reduced rates will expire Dec. 31 1921. 

The proposition of the carriers that the domestic rates on grain, grain 
products and grain by-products also be reduced 4% cents per one hundred 
pounds from Chicago, including points as far west as the Mississippi River 
to points east of Buffalo and Pittsburgh, was also discussed at the confer- 

: : ence. The proposed reduction on domestic shipments is subject to the 
freights, therefore, increases the price that the farmer receives for his understanding that relative reductions will be made in the domestic rates 
exported grains, the price of grain for domestic consumption will advance on like traffic from territory east of the Indiana-Illinois State line to the 
to the same degree. same eastern destinations and to a further conference between the repre- 
sentative of the Central Freight Association and the Trunk Lines Associa- 
tion and New England Freight Association in connection with the domestic 
rates applicable east of Buffalo, Erie, Pa., &c., to the same territory, the 
idea being that there will be no reduction in the dqmestic rates east of the 
Lake ports named. 

As to both the export and domestic rates, the usual differentials are to 
govern as between New York and other North Atlantic seaboard ports. 
In the event of its finally being decided to reduce the domestic rate, the 
intention is to file an application with the Inter-State Commerce Com- 
: ' , — mission to make the rates effective on ten days’ notice, the lower rates to 
inaugurate reductions in the export grain rates, while the Administration expire Dec. 31 1921. All of the reductions will effect the freight charge 
undertook to assist them by securing early settlement of their claims against on shipments from points north and west of Chicago, also west of the 
the Government. Mississippi River. 

This reorganization of grain rates is a step toward the gneeral restoration “The cost of transportation service at the present time does not justify 
of those normal conditions with which the war interfered. 


. #0 ; As a war | the heavy reductions which the carriers will make in export grain rates,”’ 
measure, it was necessary, in order to relieve the congestion of freight moving the announcement read. ‘‘Nevertheless, these reductions have either 


to the North Atlantic ports, to make such adjustment of grain rates from | peen decided upon or are under discussion as a result of the plea of the 
the Middle West as would force export grain to the Gulf ports. But with | farmers and others for a re-adjustment of existing rates.” 

the war-time volume of North Atlantic traffic withdrawn, it was possible The present and proposed carload rates in cents per hundred pounds 
to return to the old basis. from Chicago to New York are as follows: 

In general advances in freight costs are passed on to the consumer by E t D 
adding them to selling prices. But in grains, whose domestic price is P ae : — 
dominated by the foreign price of the exported surplus, the producer , +a roeens rem. Proposes. 
suffers when rates go up and benefits when they go down. 22 4 ; 34 73 30 . 

Therefore, though the exports represent a minor share of the total grain os a ty oo 0% 
production, the lowering of export rates affects the entire crop. These 23 4p — ao0 
reductions of rates, together with the arrangements for financial assistance a7 ” $374 
to export trade and the appearance that Europe is going to need extra- 
ordinary quantities of American foodstuffs, constitute altogether a justifi- 
cation for strong hope that the tendency in the agricultural markets will 


for some time be decidedly toward better prices. DEVELOPMENTS OF NEGOTIATIONS LOOKING TO 


The rate on export wheat from Chicago to New York is the basis from 4 1 
which all other grain export rates are calculated. This rate has for some SOLUTION OF IRISH PROBLEM. 
pen ate at 30 cents oe bushel and is 4 cents lower than the rate on wheat The differences between Ireland and Great Britain on the 
or domestic consumption. : r , 

The railroads were induced, in view .f the small movement of grain and the question of the Government of the former appease ' 7 be ont 
unwillingness of the farmers to sell at prices they were offered. to request far apart as ever, Eamonn de Valera, the so-called President 
eggs Aenea ye cnn eet cman to reduce the export | of the Irish Republic, having conveyed to Prime Minister 

; ‘ an , the reduction being 74 cents per hundred- . ; rants rs : : : 
weight on wheat. The action was a recognition both of the insistence of the David Lloyd George during the pase © eek advices indicating 


agricultural interests that the rates were too high, and of the fact that there | the non-aceeptance of the proposals of Great Britain for 


had been a marked increase in the foreign demand for American grain. | the adjustment of the Irish problem. The latter had pro- 
The importance of the reduction has been further accentuated very recently 


by the bad crop conditions of Europe. Practically throughout the Euro- posed that Ireland be in the status of a Dominion, with 


pean Continent and Great Britain the crops this year seem likely to be the | the understanding that she would enjoy: 

poorest in many seasons on account of the unprecedented drought. ‘‘Complete autonomy in taxation and finance; that she shall maintain 
Europe will need to import al! the grain it can possibly finance. It was | her military for home defence, her own constaouiary for her own police; 

discovered some time ago that the Canadian railways and ports were getting | that she shall take over the Irish postal service and all matters relating 

the lion's share of the grain movement to Europe, which at first took the all- | thereto—education, land, agriculture, mines and minerals, forestry, hous- 

wter route from lake port s via the St. Lawrence River. Quantities of | ing, labor, unemployment, transport, trade, public health, health insur- 


American wheat were also sent by this route. The Canadian railways nat- ance, and liquor traffic, and in sum that she shall exercise all those powers 
4 











One of the most important measures the Administration has initiated for 
the relief of agricultural and of general industrial conditions, concerns the 
reduction of transportation rates on grains for export. It is particularly 
important, because the substantial reductions on other grains is certain to 
be carried back directly to the producer and to enhance the price, not only 
of grain exported but of grain consumed in this country. 

The price of grain in exporting countries is determined broadly by the 
price received for the surplus in importing countries. If a reduction in 


When the railroads recently were urging early settlement of their claims 
dating from the era of Government management, the President requested 
Secretary of Commerce Hoover to confer with railway executives. A suc- 
cession of conferences were held, in which Mr. Hoover, on behalf of the 
President, insisted that the railways must relinquish their claims, amounting 
to about $900,000,000 on the grounds of inefficiency of labor. He also 
insisted, with the Administration's backing, that there must be concession 
to the agricultural interests, and urged the reduction of the export grain 
rates. This was made the basis of the readjustment, the railroads relin- 
quishing their so-called ‘“‘labor inefficiency claims, and undertaking to 
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and privileges upon which the autonomy of self-governing Dominions is 
based, subject to the considerations set forth in the ensuing paragraphs. 

De Valera states ‘‘the Irish people’s belief that national 
destiny can best be realized in political detachment, free 
from Imperialistic entanglements.” ‘Like the small na- 
tions of Europe,’’ he says, ‘‘they are prepared to hazard their 
independence on the basis of moral right.’”’ Dominion status 
for Ireland, he asserts, ‘‘is by every one who understands the 
conditions known to be illusory.’’ He states further: 

*The freedom which the British Dominions enjoy is not so much the re- 
sult of legal enactments or treaties as of the immense distances which sepa- 
rate them from Great Britain and make interference by her impracticable. 


Most explicit guarantees, including the Dominion’s acknowledged right to 
secede, would be necessary to secure for Ireland an equal degree of freedom. 


He also declares that ‘‘in regard to the question at issue 
between the political minority and the great majority of the 
Irish people, that must remain a question for the Irish them- 
selves to settle. We cannot admit the right of the British 
Government to mutilate our country either in its own inter- 
est or at the call of any section of our population.” Lloyd 
George in denying the right of Ireland to secede says: 

In our opinion, nothing is to be gained voy prolonging the theoretical 
discussion of the national status which you may be willing to accept, as com- 
pared with that of the great self-governing Dominions of the British Com- 
monwealth, but we must diréct your attention to one point on which you 
lay some emphasis, and on which no Britis: Government can compromise, 
namely, the claim that we should acknowledge the right of Ireland to secede 
from her allegiance to the King. 

No such right can ever be acknowledged by us. The geographical pro- 
pinquity of Ireland to the British Isles is a fundamental fact. The history 
of the two islands for many centuries, however it is read, is sufficient proof 
that their destinies are indissolubly linked. 

This exchange of correspondence was made public on Aug. 
14, along with the proposals of the British Government 
growing out of the conferences between de Valera and Lloyd 
George, last month, which were detailed in our issue of 
July 23, page 368. Following the conclusion of these 
conferences on July 21, when it was announced in a joint 
communique that ‘‘the basis for a further conference has not 
yet been found,” the proposals were taken up by de Valera 
with his cabinet on July 25. On July 29, it was reported 
that the British Government had received a communication 
from de Valera, the London ‘‘Times’’—the authority for 
this—stating that ‘“‘the contents were not divulged, but it 
was noticeable in Government quarters that there was no 
abatement in the hopefulness lately apparent there.”’ 

The next development of moment was the summoning of 
the Irish Republican Parliament to meet on Aug. 16, the 
Associated Press in Dublin cablegrams Aug. 4 in reporting 
an announcement to this effect by the “Irish Bulletin” 
the official Republican organ, stating: 

The call for the meeting of the Parliament, with all members present, 


involves the release from prison of twenty-five members of this body, and 
it has been declared the Government is willing to facilitate their attendance. 

On the same date Associated Press advices from London 
said: 

The Irish situation took a sensational turn to-day when it was announced 
in Dublin that Eamonn de Valera and his associates had decided to summon 
a full meeting of the Irish Republican Parliament to consider the British 
Government's Irish peace proposals. 

It has been repeatedly stated in Dublin that the Dail Eireann would not 
be summoned until Ulster’s attitude had been learned, but coincident with 
the calling of a meeting of this body come conflicting reports from Dublin 
and Belfast concer: 11g Ulster’s position. 

In Dublin it is reported that Ulster has been sounded and has returned 
an answer unfavorable to the Sinn Fein overtures, while in Belfast, after 
an important meeting of the Cabinet, it was authoritatively stated that the 
Ulster Ministry had received no communication from Mr. de Valera. 

Wh le these reports at first glance seem irreconcilable, it is pointed out 
that possibly both may be correct. The fact that the Ulster Cabinet 
itself has not received a communication would not, it is noted, preclude the 
possibility of an informal discussion between the Northern and Southern 
leaders. 

In announcing the return to London on Aug. 5 of Sir 
James Craig after a meeting of the Ulster Cabinet, the 
New York “Times,” in a copyright cablegram, said: 

From a well-informed source, it is gathered that the Sinn Feiners, while 
regarding the Government's proposals for the future of Southern Ireland 
favorably, are reluctant to abandon the ideal of the unity of Ireland, and 
doubtless in pursuit of this ideal the Sinn Fein leaders have been urging a 
meeting between de Valera and Craig in Ireland. Craig has declined the 
proposal, on the ground that Ulster had accepted the Prime Minister’s 
invitation to the conference in London. 

The feeling in Ulster seems to be the North could not agree to modify their 
existing status until they had seen in what way the South governed itself. 


The possibility of the repudiation of the truce entered into 
on July 9 between England and Ireland in the event that 
the British Government persisted in its refusal to liberate 
John McKeown, a member of the Irish Republican Parlia- 
ment, under conviction for the murder of District Inspector 
McGrath, was forecast in the Dublin press advices Aug. 7. 
MeKeown was the only one of the members of the Dail 
Eireann interned or imprisoned whose release had not been 
promised. Responsible Sinn Fein leaders, it was stated, 
identified themselves with MeKeown’s act as part of the war 





and considered refusal to release him as indicating a want 
of good faith on the part of the Government. On the Sth 
inst. the decision to release him was made known in Asso- 


ciated Press advices from Paris: 

The British Government has decided to release John J. McKeown, the 
sole remaining imprisoned member of the Irish Republican Parliament, it 
was announced this evening by the British delegation to the Allied Supreme 
Council session here. 


The announcement that de Valera’s reply to the British 
Government’s proposals had been delivered on Aug. 11 to 
Austen Chamberlain in the absence of Lloyd George, and 
forwarded by Mr. Chamberlain to the Prime Minister by 
airplane was made on Aug. 11; as stated above, Mr. de 
Valera’s letter was not made public until Aug. 14. It reads 


as follows: 

Sir:—On the occasion of our last interview I gave it as my judgment that 
the Dail Eireann could not and that the Irish people would not accept the 
proposals of your Government as set forth in the draft of July 20 which you 
had presented to me. Having consulted my colleagues, and with them 
given these proposals most earnest consideration, I now confirm that 
judgment. The outline given in the draft is self-contradictory, and the 
principle of the pact is not easy to determine. To the extent that it implies 
recognition of Ireland’s separate nationhood and her right of self-determina- 
tion we appreciate and accept it. 

But in the stipulations and express conditions concerning matters that are 
vital, principles strangely are set aside and the claim advanced by your 
Government to interference in our affairs and to control which we cannot 
admit. 

Ireland’s right to choose for herself the path she should take to realize 
her own destiny must be accepted as indefeasible. It is a right that has 
been maintained through centuries of oppression and at a cost of unparalleied 
sacrifice and untold suffering, and it will not be surrendered. We cannot 
propose to abrogate or to impair it, nor can Great Britain or any other 
foreign State or group of States legitimately claim to interfere with its 
exercise in order to serve their own special interests. 

The Irish people’s belief is that National destiny can best be realized in 
political detachment free from imperialistic entangiements which, they feel, 
will involve enterprises out of harmony with the National character, prove 
destructive to their ideals and be fruitful of oniy ruinous wars, crushing 
burdens, social discontent and general unrest and unhappiness. 

Like the small States of Europe, they are prepared to hazard their inde- 
pendence on the basis of moral right, confident that they threaten no 
nation or people so they would, in turn, be free from aggression them- 
selves. This policy they have declared for in plebiscite after plebiscite, and 
the degree to which any other line of policy deviates from it must be taken 
as the measure of the extent to which external pressure is operative and 
violence is being done to the wishes of the majority. 

As for myself and my colleagues, it is our deep conviction that true 
friendship with England, which military coercion has frustrated for cen- 
turies, can pe obtained most readily now through amicable but absolute 
separation. Fear, groundless though we believe it to be, that Irish terri- 
tory may be used as a basis for attack upon England's liberties, can be met 
by reasonable guarantees not inconsistent with Irish sovereignty. 

Dominion status for Ireland is by every one who understands the condi- 
tions known to be illusory. The freedom which the British Dominions enjoy 
is not so much the result of legal enactments or treaties as of the immense 
distances which separate them from Great Britain and make _ interferece 
by her impracticable. Most explicit guarantees, including the Dominion’'s 
acknowledged right to secede, would be necessary to secure for Ireland an 
equal degree of freedom. 

There is no suggestion, however, in the proposals made of any such guar- 
antees. Instead, the natural positions are reversed and our geographical 
situation with respect to Great Britain is made the basis of denials and 
restrictions unheard of in the case of the dominions. The smaller island 
must give military safeguards and guarantees to the larger and suffer itself 
to be reduced to a position of helpless dependence. 

It should be obvious that we could not urge acceptance of such proposals 
upon our people. <A certain treaty-free association with the British com- 
monwealth group, as with a partial League of Nations, we would have peen 
ready to recommend and as a Government to negotiate and take responsi- 
bility for, had we assurance that entry of the nation as a whole into such 
association would secure for it the allegiance of the present dissenting 
minority, to meet whose sentiment alone this step would be contemplated. 

Treaties dealing with proposals for free intertrade and mutual limitation 
of armaments we are ready at any time to negotiate. Mutual agreement 
for facilitating air, railway and other communications, can, we feel certain, 
also be effected. No obstacie of any kind wiil be placed by us in the way of 
that smooth commercial intercourse which is essential to the life of both 
islands, each of which is the best customer and best market of the other. 

It must, of course, be understood that all treaties and agreements would 
have to be submitted for ratification to a National legislature in the first 
instance, and subsequently to the Irish people as a whole, under circum- 
stances which would make it evident that their decision would be a free 
decision and that every element of military compulsion was absent. 

The question of Ireland’s liability for a share of the present debt of the 
United Kingdom we are prepared to leave to be determined by a board of 
arbitrators, one to be appointed by Ireland, one by Great Britain and the 
third to be chosen by agreement, or, in defauit of such agreement, to be 
nominated, say, by the President of the United States. 

In regard to the question at issue between the political minority and the 
great majority of the Irish people, that must remain a question for the Irish 
themselves to settle. We cannot admit the right of the British Govern- 
ment to mutilate cur country either in its own interest or at the call of any 
section of our population. We do not contemplate the use of force. If 
your Government stands aside, we can effect a complete reconciliation. 

We agree with you that no common action can be secured by force. 
Our regret is that this wise and true principle, which your Government 
prescribes to us for settlement of our local problem, it seems unwilling to 
apply consistently to the fundamental problem of relations between our 
island and yours. The principle we reply on in one case we are ready to 
apply in the other, but should this principle not yield an immediate settle- 
ment, we are willing that this question, too, be submitted to external 
arbitration. 

Thus we are ready to meet you in all that is reasonable and just. Respon- 
sibility for initiating and effecting an honorable peace rests primarisy not 
with our Government but with yours. We have no conditions to impose 
and no claims to advance but one—that we be freed from agression. 

We reciprocate with a sincerity to be measured only by the terrible 
sufferings our peopie have undergone, the desire you express for mutual, — 
lasting friendship. The sole cause of the ancient feuds, which you deplore? 
has been, as we know and as history proves, the attacks of English rulers 
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upon Irish liberties. These attacks can cease forthwith if your Govern- 
ment has the will. 
The road to peace and understanding lies open. 
EAMONN DE VALERA. 


The reply of Prime Minister Lloyd George dated Aug. 13 


and given out with the above, follows: 

Sir:—The earlier part of your letter is so much opposed to our fundamen- 
tal position that we feel bound to leave you in no doubt of our meaning. 
You state that after consulting your colleagues you confirm your declaration 
that our proposals are such as the Dail Eireann could not and the Irish 
people would not accept. You add that the outline given by our draft is 
self-contradictory and that the principle of the pact offered you is not 
easy to determine. We desire, therefore, to make our position absolutely 
clear . 

In our opinion, nothing is to be gained by prolonging the theoretical 
discussion of the national status which yeu may be willing to accept, as 
compared with that of the great, self-governing dominions of the British 
commonwealth, but we must direct your attention to one point on which you 
lay some emphasis and on which no British Government can compromise, 
namely, the claim that we should acknowledge the right of Ireland to secede 
from her allegiance to the king. 

No such right can ever be acknowledged by us. The geographical pro- 
pinquity of Ireland to the British Isles is a fundamental fact. The history of 
the two islands for many centuries, however it is read, is sufficient proof 
that their destinies are indissolubly linked. 

Ireland has sent members to the British Parliament for more than a 
hundred years. Many of her people during all that time have enlisted freely 
and served gallantly in the forces of the Crown. Great numbers in all the 
{frish provinces are profoundly attached to the throne. 

These facts permit of one answer, and one only, to the claim that Great 
Britain should negotiate with Ireland as a separate and foreign Power. 

When you, as the chosen representatives of Irish national ideals, came 
to speak with me I made one condition only, of which our proposa! plainly 
stated the effect—that Ireland should recognize the force of geographical 
and historica! facts. 

It is those facts which govern the problems of British-Irish relations. 
they did not exist there would be no problems to discuss. 
é0 the conditions which are imposed by these facts. 

We set them out clearly in six clauses in our former proposals and need 
not restate them here, except to say that the Birtish Government cannot 
consent to the reference of any such questions which concern GreatBritain 
and Ireland alone to the arbitration of a foreign power. 

We are profoundly glad to have your agreement that Northern Ireland 
cannot be coerced. This point is of great importance, because the resolve 
of our people to resist with full power any attempt at secession by one part 
of Ireland carries with it of necessity an equal resolve to resist any effort to 
coerce another part of Ireland to abandon its allegiance to the Crown. 

We gladly give you the assurance that we will concur in any settle- 
ment which Southern and Northern Ireland may make for Irish unity 
within the six conditions already laid down, which apply to Southern and 
Northern Ireland alike, but we cannot agree to refer the question of your 
relations with Northern Ireland to foreign arbitration. 

The conditions of the proposed settlement do not arise from any desire 
to force our will upon the people of another race, but from facts which are 
as vital to Ireland's wellfare as to our own. They contain no derogation 
from Ireland's status as a dominion, no desire for British ascendancy over 
Ireland and no impairment of Ireland's national ideals. 

Our proposals present to the Irish people an opportunity such as has 
never dawned in their history before. We have made them in a sincere 
desire to achieve peace, but beyond them we cannot go. 

We trust you will be able to accept them in principle. I shall discuss their 


application in detail whenever your acceptance in principle is communicated 
to me. 


If 
I pass, therefore, 


DAVID LLOYD GEORGE. 

The following is the draft of the British proposals, (dated 
July 20) as made public along with the above letters) in 
the Associated Press advices from London. 


The British Government is actuated by an earnest desire to end the 
unhappy divisions between Great Britain and Ireland which have produced 
60 many conflicts in the past .and which have once more shattered the 
peace and well being of Ireland. At the present time they long with His 
Majesty the King in the words of his gracious speech in Ireland last month 
for a satisfactory solution of ‘‘those age-long Irish problems which for gen- 
érations embarrassed our forefathers as they now weigh heavily upon 
us,"’ and they wish to do their utmost to secure that “every man of Irish 
birth should work in loyal co-operation with the free communities on which 
the British Empire is based."’ 

They are convinced that the Irish people may find as worthy and com- 
@lete an expression of their political and spiritual ideals within the empire 
as any of the numerous and varied nations united in allegiance to His 
Majesty's throne and they desire such consummation, not only for the 
welfare of Great Britain and Ireland and the empire as a whole. but also 
for the cause of peace and harmony throughout the world. 

There is not a part of the world where Irishmen have made their homes 
but suffers from our ancient feuds. No part of it but looks to this meeting 
between the British Government and the Irish leaders to resolve these 


feuds into a new understanding, honorable and satisfactory to all the people 
involved. 


The free nations which compose the British Empire are drawn from many 


races with different histories, traditions and ideals. In the Dominion of 
Oanada the British and French have long forgotten the bitter conflicts 
which divided their ancestors. In South Africa the Transvaal Republic 
and the Orange Free State have joined with two British colonies to make a 
great, self-governing union under His Majesty's sway. The British people 
cannot believe that where Canada and South Africa, with equal or even 
greater difficulties have so signally succeeded, Ireland will fail. and they are 
determined that, so far as they themselves can assure it. nothing shall 
hinder Irish statesmen from joining together to build up an Irish State 
in free and willing co-operation with the other peoples of the empire. 

Moved by these considerations, the British Government invites Ireland 
to take her place in the great association of free nations over which His 
Majesty reigns. As an earnest of its desire to obliterate old quarrels and 
to enable Ireland to face the future with her own strength and hope, it 
proposes that Ireland shall assume forthwith the status of a Dominion, 
with all the powers and privileges set forth in this document. 

By the adoption of Dominion status it is understood that Ireland shall 
enjoy complete autonomy in taxation and finance: that she shal] maintain 
her own military forces for home defense, her own constabulary and her 
own police; that she shall take over the Irish postal services and all matters 
relating thereto; education, land, agriculture, mines and minerals, forestry , 
housing, labor, unemployment, transport, trade, public health, health 
ifsurance and liquor traffic, and in sum that she shall exercise all those 
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ions is based, subject to the considerations set forth in the ensuing para- 
graphs. Guaranteed in these liberties, which no foreign people can chal- 
lenge without challenging the empire as a whole, the Dominions hold each 
and severally, by virtue of their British fellowship, a standing among the 
nations equivalent not merely to their individual strength but to the com- 
bined power and influence of all the nations of the commonwealth. That 
guarantee, that fellowship, that freedom the whole empire looks to Ireland 
to accept. 

Then follow six stipulations. 

The first says that the common concern of both countries in the defense 
of their interests on land and sea shall be recognized. 

“Great Britain,” it adds, ‘lives by the sea, her food and her communica- 
tions depend on the freedom of the great sea routes. Ireland lies at Brit- 
ain’s side, across the seaways, north and south, that link her with the sister 
nations of the empire, the markets of the world and the vital sources of her 
food supply. 

In recognitition of this fact, which nature has imposed and which no 
statesmanship can change, it is essential that the Royal Navy alone should 
control the seas around Ireland and Great Britain, and that such rights and 
liberties should be accorded by it the Irish State as are essential for naval 
purposes in Irish harbors and on Irish coasts. 

The second stipulation says: 

In order that the movement toward limitation of armaments which is now 
making progress in the world should not be hampered in any way the Irish 
territorial force shall within reasonable limits conform in numbers to the 
military establishments in other parts of the islands. 

In the third stipulation it is declared that Great Britain shall have all the 
necessary facilities for the development of air defense and communications. 

The fourth expresses the hope that Ireland will, of her own free will, con- 
tribute in proportion to her wealth to the naval and military forces of the 
empire, and assumes that voluntary recruiting will be permitetd ‘particularly 
for those famous Irish regiments which so long and so gallantly have served 
His Majesty in all parts of the world. 

Complete autonomy in finance and taxation, with the agreement that 
there shall be no tariffs or other trade restrictions between the two islands, is 
provided in the fifth stipulation. 

The sixth declares that Ireland is to assume responsibliity for a share of 
the United Kingdom's present debt and pensions. In default of an agree- 
ment the share would be determined yb an arbitrator appointed from within 
the Dominion. 

The document proposes that the conditions of settlement be embodied in 
the form of a treaty, to which effect shall be given by the British and Irish 
Parliaments. 

The form in which the settlement is to take effect, it adds, will depend 
upon Ireland herself. It must allow for full recognition of the existing 
powers and privileges of the Parliament and Government of Northern 
Ireland. 

The British Government entertains the earnest hope that the necessity of 
harmonious cooperation among Irishmen of all classes and creeds will be 
recognized throughout Ireland and will welcome the day when by these 
means unity is achieved. But no such common action can be secured by 
force. 

Declaring that union in the other Dominions came by consent. the 
document continues: . 

In no conditions can they consent to any proposals which would kindle 
civil war in Ireland. Such a war would not touch Ireland alone, for par- 
tisans would flock to eihter side from Great Britain, the empire and else- 
where with consequences more devastating to the welfare both of Ireland 
and the empire that the conflict to which a truce has been called this month. 

The document concludes as follows: 

The British Government will, therefore, leave Irishmen themselves to 
determine by negotiations between them whether the new powers which the 
new pact defines shall be taken over by Ireland as a whole and administered 
by a single body, or taken over separately by Southern and Northern Ireland 
with or without a joint authority to harmonize their common interests. 
They will willingiy assist in negotiating such a settlement if the Irishmen 
should so desire. 

By these proposals the British Government sincerely believes they will 
have shattered the foundations of that ancient hatred and distrust which 
have disfigured our common history for centuries. 

The future of Ireland within the commonwealth is for the Irish people 
to shape. In the foregoing proposals the British Government have at- 
tempted no more than a broad outline of a settlement, the details of which 
they leave fer discussion when the Irish people have signified their accept- 
ance of the principle of this pact. 

The document is signed by David Lloyd George. 


A letter bearing on the Irish peace negotiations, addressed 
on Aug. 4 by General Smuts, the South African Premier, to 
Mr. de Valera, before the former’s departure for South 
Africa, was given out by Prime Minister Lloyd George on 
Aug. 13, and, as reported in a copyright cablegram from 
London to the New York ‘“Times,”’ is as follows: 

My Dear deValera.--Lane {the General's private secretary! has duly reported 
to me the substance of his conversations with you and has handed me your 
letter of the 3ist of July. He told me of your anxiety to meet and discuss 
the situation with the Ulster representatives. 

Since then 1 have, as I wired you yesterday, done my best to bring about 
such a meeting, but Sit James Craig, while willing to meet you in conference 
with Mr. Lloyd George, still remains unwilling to meet you in his absence, 
and nothing that I have been able to do or say has moved him from that 
attitude. If you were to request a meeting with him he will reply, setting 
forth his position and saying that Ulster will not be moved from the consti- 
tutional position which she occupies under existing legislation. She is 
satisfied with her present stavus and will on no account agree to any change. 

On the other hand, both in your conversation with Lane and in your letter, 
you insist on Ulster coming into a United [reland Constitution, and unless 
that is done you say no further progress can be made. 

There is, therefore, an impasse,which I do not at present know how to 
get over. Both you and Craig are equally immovable forces and a solution 
of the problem is out of the question, both on your and his premises. The 
process of arriving at an agreement will therefore take time. 

The result is that at this stage I can be of no further use in this.matter, 
and I have, therefore. decided to adhere to my plan of sailing for South 
Africa to-morrow. This I regret most deeply, as my desire to help in 
pushing an Irish settlement one stage further has been very great. But I 
must bow to the inevitable. 


Must Settle Without Ulster. 


I should like to add a word in reference to the situation as I have come to 
view it. I have discussed it very fully with you and your colleagues. I 
have also probed as deeply as I could into the Ulster position. My convic- 
tion is that for the present no solution based on Ulster coming into the Irish 
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State will succeed. Ulster will not agree, she cannot be forced, and any 
solution on those lines is at present foredoomed to failure. 

I believe that it is in the interest of Ulster to come in, and that the force 
of a community of interests will over a period of years prove so great and so 
compelling that Ulster will herself decide to join the Irish State. But at 
present an Irish settlement is only possible if the hard facts are calmly faced. 

If Ulster is left alone not only will she not consent to come in, but even if 
she does the Irish State will, I fear, start under such a handicap of internal 
friction and discordance that the result may well be failure. 

Once more, my strong advice to you is to leave Ulster alone for the 
present as the only line along which a solution is practicable, and to con- 
centrate on a free constitution for the remaining twenty-six counties, and 
through successful running of the Irish State and the pull of economic and 
other peaceful forces eventually to bring Ulster into that State. 

I know how repugnant such a solution must be to all Irish patriots, who 
look upon Irish unity as the sine qua non of any Irish settlement, but the 
wise man, while fighting for his ideal to the uttermost, learns also to bow to 
the inevitable, and the humble acceptance of facts is often the only way 
of finally overcoming them. 

It proved so in South Africa, where ultimate unity was only realized 
through several stages and the process of years and where the republican 
ideal for which we have made unheard-of sacrifices had ultimateiy to give 
way to another form of freedom. My belief is that Ireland is traveling the 
same painful road as South Africa, and that, with wisdom and moderation 
in her leadership, she is destined to achieve no less success. 

As I said to you before, I do not consider one single clean-cut solution 
of the Irish question possible at present. You will have to pass through 
several stages, of which a free Constitution for Southern Ireland is the 
first and the inclusion of Uister and full recognition of Irish unity will be 
the last. Only the first stage will render the last possible. To reverse 
the process and to begin with Irish unity as the first step is to imperil the 
whole settiement. Irish unity should be the ideal to which the whole process 
should be directed. 

Urges Freedom First, Unity Later. 


I do not ask you to give up your ideal, but only to realize it in the only 
way which seems to me at present practicable. Freedom will lead inevitably 
to unity. With a free Constitution for the twenty-six counties, therefore, 
begin with freedom as the first and most important step in the whole 
settlement. 

As to the form of that freedom here, too, you are called upon to choose 
between two alternatives. To you, as you say, a republic is the true expres- 
sion of national self-determination, but it is not the only expression, and 
it is an expression which means your final and irrevocable severance from 
the British league and too, this, as you know, the Parliament and people of 
this country will not agree. 

The British Prime Minister has made you an offer of the other form of 
freedom, of the dominion status, which is working with complete success 
in all parts of the British league. 

Important British Ministers have described the dominion status in terms 
which must satisfy all you could legitimately wish for. Mr. Lloyd George, 
in his historic reply to General Hortzog at Paris; Mr. Bonar Law, in his 
celebrated declaration in the House of Commons, and Lord Milner, as 
Secretary of State for the Colonies, have stated their views, and they 
coincide with the highest claims which the dominion statesmen have ever 
put forward on behalf of their free nations. 

What is good enough for these nations ought surely to be good enough 
for Ireland, too. For Irishmen to say to the world that they will not be 
satisfied with the status of the great British dominions would be to alienate 
all that sympathy which has so far been the main support of the Irish cause. 


Dominion Status Offered. 

The British Prime Minister offers a complete dominion status to the 
twenty-six counties, subject to certain strategy safeguards, which you are 
asked to agree to voluntarily as a free dominion and which we South Africans 
agreed to as free nations in the Union of South Africa. To my mind, 
such offer by the British Prime Minister, who, unlike his predecessors, is 
in a position to deliver the goods, is an event of unique importance. You 
are no longer offered the home rule scheme of Gladstone or of the Asquith 
type, with its limited powers and reservations of a fundamental! character. 
The full dominion status, with all that it is and implies, is yours if you will 
but take it. 

It is far more than was offered to the Transvaal and Free State, who 
fought for freedom one of the greatest wars in the history of Great Britain, 
and one which reduced their own countries to ashes and their little people to 
ruins. They accepted the far less generous offer that was made to them. 
From that foothold they then proceeded to improve their position, until 


to-day South Africa is happy, contented, united and a completely free | 


country. 


What they have fina}jiy achieved after years of warfare and political | 


evolution is now offered you, not in doles or instalments, but at once and 
completely. 


If, as I hope, you accept you will become a sister Dominion in the great 


circle of equal States, who will stand beside you and shield you and protect | 
your new rights as if these were their own rights, who will view the invasion | 
of your rights or the violation of your status as if it was in invasion and | 
violation of their own, and who will thus give you the most effective guaran- | 
tee ssible against an ossible arbitrary interference by the British | . ‘ ; , 

_ yp ’ 9 would be considered in private session. 


Government with your rights and position. 


In fact, the British Government wil! have no further basis of interference | 


with your affairs, as your relations with Great Britain will be a concern not of 
the British Government but of the Imperial Conference of which Great 
Britain will be only one of the seven members. 
between you and the British Government will be for the Imperia! Conference 
to decide. 


will be the forum for thrashing out any question swhich may arise between 
the members. 
This is the nature and constitutional practice of Dominion freedom. 
The difficulty in Ireland is no longer a constitutional difficluty. 1 


Irish question is now possible and practicable. 
which remains. The Irish que tion is no longer constitutiona!, but mostly 
a human probiem. 

A history such as yours must breed a temper, an outlook, passions and 
suspicions which it is most difficult to deal with. On both sides sympathy 
is called for and generosity and real largeness of soul. 


The tragic horror of recent events, followed so suddently by the truce and the 


fraternizing all along the line, has set flowing deep fountains of emotion in | 
It would be the | 
gravest refiection on our statesmanship if this auspicious moment is allowed | 


both peoples and has created a new political situation. 


to pass. 


You and your friends have now a unique opportunity, such as Parne!l and 


his predecessors and successors never had, to secure an honorable and lasting 
peace for your people. I pray God that you may be wisely gu‘ded, and that 





Any questions in issue | 


You will be a free member of a great league, of which most of | 
the other members will be in the same position as yourself, and the conference | 


am | 
satisfied that from the constitutional point of view a fair settlement of the | 
It is the human difficulty | 


peace may now be concluded before tempers again change and perhaps 
another generation of strife ensues. 
Ever yours sincerely, 


J. C. SMUTS. 


The Irish Republican Parliament’s publicity department 
on Aug. 14 issued a statement declaring the letter of General 
Smuts had been made public without the consent of Mr. 
de Valera. The statement said: 


President de Valera cannot believe General Smuts would authorize 
publication of his letter without the President’s consent. This consent was 
not given and the letter certainly should not have been published before 
full publication of the communications which have passed between the 
British and Irish Governments. The letter of General Smuts simply 
summarizes his own views, which can readily be understood when the 
General's position is recognized, but which are not justified by the terme 
of the British proposals, as will be seen when these proposals are published. 


On Aug. 14 the text of the Ulster Cabinet’s observations 
on the British Government’s proposal for peace in Ireland, 
signed by Sir James Craig, the Ulster Premier was made. 
public at Belfast. The Associated Press says: 

The statement says that the acceptance by the Ulster leaders of the” 
original invitation of the British Government to meet in conference with 


it in London still holds good, and that they will be available at any time ° 
their assistance is again desired. The statement reads: 


‘*My Dear Prime Minister:—Your proposals for an Irish settlement now 
have n exhaustively examined by my Cabinet and myself. We realize’ 
the preamble is es ally addressed to Mr. de Valera and his followers, 
and observe it implies that difficulties have long existed throughout the’ 
Empire and in America, attributable to persons of Irish extraction. 

‘*In fairness to the Ulster people I must point out that they have alwa 
aimed at retention of their citizenship in the United Kingdom and the 
Empire of which they are proud to form a part, and there are not to be found 
in any quarter of the world more loyal citizens than those of Ulster descent. 
They hold fast to cherished traditions and deeply resent any infringement 


of their rights and privileges, which belong equally to them and to other 
citizens within the Empire." 


The text then recalls the sacrifices made in agreeing to self-government 
and in consenting to the establishment of a Parliament in Northern Ireland. 


‘‘ Against our wish, but in the interests of pease,’’ the statement continues, 
“we accepted this as the final settlement of the long outstanding difficulty 
with which Great Britain has been confronted. We are busily enga in 
ratifying our part of this solemn bargain, while the Irishmen outside the 
northern area, who in the past have struggled for home rule, have chosen to 
repudiate the Government of Ireland Act and press Great Britain for wider 
pores. To join in such pressure is repugnant to the people of Northern 

re 


and. 

‘*In the further interest of peace we therefore respectfully decline. Weare 
determined not to interfere with the terms of settlement between us, to 
safeguard the ties that bind us to Great Britain and the Empire, to insure 
that we are not prejudiced by any terms entered into between them and Mr. 


de Valera, and to maintain the just equality exhibited throughout the Gov 
ernment of Ireland Act. 


‘*‘Our acceptance of your original invitation to meet in conference in 
London holds good and if at any time our assistance again is desired we are 
available. But I feel bound to acquaint yen that no meeting is b 
between Mr. de Valera and myself until he recognizes that Northern 
Ireland will not submit to any other authority than that of his Majesty 
the King and the Parliament of the United Kingdom, and admits the 


sanctity of the existing powers and privileges of the Parliament and Govern- 
ment of Northern Ireland. 


‘*In conclusion let me assure you that peace is as earnestly desired by my 
Government and myself as by you and yours, and although we have nothing 
left to give away, we are prepared, when you and Mr. de Valera arrive at a 
satisfactory settlement, to co-operate with Southern [Ireland on equa lIterms 
for the future welfare of our common country. In order to avoid any mis- 
understandings or misrepresentation of our views I intend to publish this 
letter when your proposals are made public.”’ 


In an account of the opening of the sessions of the Dail 
Kireann on the 16th inst., the Associated Press had the 
following to say in part: 

Is opening the Dail Eireann at its first public session here to-day Eamonn 
de Valera, the Republican leader, reiterated Ireland’s claim for separation 
from Great Britain and declared the only government the people recognized 
was the Ministry of the Dail Eireann, the Irish Republican Parliament. 

He an his colleagues, the heads of the Republican Cabinet, he said, had 
adopted towards Kngland the principle laid down by Cardinal Mercier of 
Belgium towards Germany—-the principle that external authority was 
unlawful. The Irish, he said, stood for the ideals enthroned in the American 
Deciaration of Independence. 

Mr. de Valera pointed to the virtually impossible conditions surrounding 
negotiations with the British Government, for the position, he said, was 
that of a man unarmed facing a man pointing a pistol. 

During his talks with Lloyd George, said Mr. de Valera, the subject of 


the freedom of small nations, which the Bri.ish Premier advocated during 


the war, had come up, and he had told Mr. Lloyd George that if he recog- 
nize. the principles involyed there would be no need for negotiations. 

“We recognize them and will live and die for them,’’ the Republican 
leader exclaimed. 

The proposed reply to Premier Lloyd George, continued the President, 
All understood the seriousness of 
the reply, he declared, as the British Government intended to make it an 
issue of peace or war with the Irish nation. 

The oath of allegiance to the Irish Republic was taken with 
the opening of the session by 130 members, the Associated 
Press stating: 

Notwithstanding the attitude of the members of the Dail Eireann in taking 
an oath of allegiance to the Irish Republic—an oath which in former days 
would have been termed high treason—and de Valera’s reiterated demand 


for the freedom of Ireland, British civil officials in Dublin, many of whom 


assert that they have channeis of communication with the inner workings 
of the Sinn Fein, are scill hopeful of a settlement of the Irish problem. 


The developments on the 17th inst., included the cancel- 
lation of the leave of absence of all Royal Irish Constabulary, 


and a declaration by Mr. de Valera that the Dail Eireann 
would not accept the terms offered by the British Govern- 


. ment offering Ireland the status of a dominion. 
I am sure that both the English and Irish peoples are ripe for a fresh start. | 


The 
Associated Press in accounts from}iDublin that day said: 

An outstanding feature of Mr. de Valera’s speech was his expression of 
willingness to go a long way to meet Ulster and to make sacrifices to meet. 
her, not only in her interest but in her sentiment. 

Thus, it was commented, he apparently indicated that Ulster could come 
into the negotiations without abandoning any of her principles. 

All this, it was considered, pointed to continued efforts behind the scenes 
to get into further communication with Sir James Craig, the Ulster Premier, 





810 


oe 


ee ~ 





which is generally believed here to be the cause of the long drawn out meet- 
tng of the Dail 

We are not claimin 
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willing to : 
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All the time these nego! 
with the people of the 
now make s: 
Britain. We will be ready to give them every ' 
person could say they were entitled vo, and we are ready to leave the question 
of the North to ext: the whole quest lon to | xternal 
arbitration. 

England’s claim is unreasonable. 
are unreasonable. But even unreasonable claims we 
consider, and I for one would be ready to goa long way to give way to them, 
particularly to their sentiment, if we could get them to come with us and 
consider the interest of their own country and not be allying themselves 
with foreigners. 

Mr. de Valera said the Irish nation did not stand between England and the 
world and was not shutting up the seas between the two islands. 

We have no enmity to England, he declared. At least, if this question 
were settled I believe there would ne none. The only enmity is to that rule 
which the Irish people hate to the marrow of their bones. ma 7 

Countess Markievicz, Minister of Labor, and her substitute while the 
Countess was in jail, told the assembly how the British Labor Department 
virtually had been ousted from Ireland and an organization set up by the 
Dail Eireann to settle all labor disputes. This organization it was declared 
already was working successfully. 

Countess Markievicz said this department has in charge the boycott 
against Ulster and England and added that except in a few places nothing 
made in U!ster, or, more definitely, Belfast, now was on sale in the southwest 
of Ireland, where even the branches of the Bank of Belfast had been closed. 
Four hundred courts had been established to deal with this question and 
certain Government merchants who ignored the orders of the Dail Eireann 
had been fined one hundred pounds sterling, while the English firms which 
had sent Belfast goods to Lreland as English goods had been placed on the 
blacklist. 

A certain amount of moral persuasion was required, the speaker said, to 
effect this, and she thanked the Irish Republican Army and the Labor party, 
which had refused to handle Belfast goods, for their assistance. Attention 
was called to failures during the past year in Belfast, which it was asserted 
numerically were the greatest in the history of that city. It was intended 
to make the boycott against England as effective as that against Belfast, 
the Minister asserted, and in the meantime the truce did not mean that the 
boycott had been raised, but that at present ‘‘drastic action cannot be 
taken.’’ 
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In the House of Commons yesterday (Aug. 19) Premier 
Lloyd George declared that the British Government in its 
Irish peace offer conceded everything it was possible to 
concede. The Associated Press reported him as saying 
among other things: 


If there is rejection, and final rejection beyond hope of negotiation, 
steps will undoubtedly have to be taken which the Executive ought not 
and won't wish to take without first consulting Parliament and giving it 
full opportunity of expressing approval or disapproval of any steps we might 
propose to it. 

The Government is sincerely desirous that peace should be secured and 
that the long misunderstandings, sometimes sulky, sometimes savage, which 
make so many chapters of British history painful reading, between these 
two peoples who ought to live in peace and harmony, even in affection 
together should be brought to an end. 

In spite of the disquieting facts, I hope reason will prevail even over 
logic, and that the Irish leaders will not reject the largest measures of free- 
dom every offered their country and take the responsibility of renewing 
a conflict which would be robbed of all glory and all gratutide by its over- 
shadowing h prror. 








ENGLAND TO REMIT BOXER INDEMNITIES. 

A special cable dispatch from London yesterday, pub- 
lished in the New York “Evening Post” of last night, and 
copyrighted by the Public Ledger Co., said: 

Following the lead taken by the United States many years ago in 
dealing with China’s Boxer indemnities, the British are considering re- 
mitting all future Boxer indemnity payments, with the stipulation that 
such sums be applied to Chinese education. A special Parliamentary com- 
mittee to-day reported a bill to make such action effective. 

The move follows a long campaign by Eastern diplomats and publicists, 
all of whom pointed out that the United States by its wise generosity 
toward China had won the respect, trust, and affection of the Chinese to 
such an extent that American interests of all sorts were far more ad- 
vanced than those of any other nation. 








SENATE PASSES BILL FOR REMISSION OF FURTHER 
CHINESE INDEMNITY PAYMENTS. 

A bill to provide for the remission of further payments 
of the annual installments of the Chinese indemnity was 
passed by the United States Senate on Aug. 11. The bill 
was introduced by Senator Lodge on July 21. Its text, as 
passed by the Senate, is as follows: 

Resolved by the Senate and House of Representatives of the United 
States of America, in Congress assembled, That the President is hereby 
authorized, in his discretion, to remit to China as an act of friendship any 
or all further payments of the annual installments of the Chinese indemnity 
due under the bond for $24,440,778.81 received from China pursuant to 
the protocol of September 7, 1901, as modified by Executive order on the 
28th day of December, 1908, pursuant to the authority of the joint resolu- 
tion of Congress, approved May 25, 1908, for indemnity against losses and 
expenses incurred by reason of the so-called Boxer disturbances in China 
during the year 1900, such remission to begin as from October 1, 1917, and 
to be at such times and in such manner as the President shall deem just. 

Senator Lodge, in a statement in the Senate on the 11th 
inst., in explanation of the purposes of the bill, said: 
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damages. to which we objected, and with 
But the protocol was agreed to, and we 
total amount imposed on the Chinese nation. 
Our share amounted to $24,000,000 gold. 

On Mav 25 remitted ten millions of that amount to China. 
The balance was to Four millions were 
set aside have all been settled, 
and the Government claim was for military expenses, amounting to $9,- 
655,000. China has paid on that in annual installments $8,418,000, leav- 
ing still outstanding a claim of $1,236,858, which was being paid in an- 
nual installments. 

When the World War came on, and China entered the war with us, we 
stopped the collection of those payments, and it is proposed now that we 
shall simply collect no money under that Boxer indemnity. It is 
an act of friendship and kindness to China. They have not asked for it, 
but it is carrying out the policy we followed before of not exacting from 
them an annual payment for something which has already been all paid 
and settled, and cost this Government nothing. 


Se! ate 


imposing punitive 
had nO 


_ —_ A 
apporti ned 4% OT The 


sympathy. 


1908, we 


1 gnete nt 
annual installments. 


in ten 
for the payment of private claims, 


he pa id 
which 


more 


In answer to an inquiry by Senator King, as to whether 
this installment if paid would liquidate the entire indebt- 
edness or claim, Senator Lodge said: 

This $1,236,000 would liquidate everything that remains. It is a small 
balance from our claim for military expenses at the time ef the Boxer 
rebellion. It was punitive damages. I hope the Senate will agree to pass 
the joint resolution and remit the rest of the paymens. 


The following report on the bill was submitted to the 
Senate on the 10th inst., this report embodying a letter from 
Secretary of State Hughes. recommending the proposed re- 
mission of payments, and a communication from Assistant 
secretary of the Treasury Gilbert: 

The Committee on Foreign Relations, to whom was referred the joint 
resolution (S. J. Res. 85), to provide for the remission of further payments 
of the annual installments of the Chinese indemnity, having had the same 
under consideration, report it with the recommendation that it do pass 
without amendment. The resolution has the strong approval of the State 
Department, as shown by the following letter from the Secretary of State: 


Department of State, Washington, July 19, 1921. 

My Dear Senator Lodge: The delay in making a reply to your letter 
of May 25, with reference to the indemnity paid to the United States by 
China in consequence of the so-called Boxer rebellion, is due to the fact 
that it has been necessary to make a somewhat searching examination of 
the records, not only of the Department of State but of the Treasury De- 
partment as well. 

In the negotiaions which took place at Peking in connection with the 
resumption of normal relations with China after the Boxer outbreak there 
was much disagreement among the Powers as to the amount of indemnity 
to be levied upon the Chinese Government. This difficulty was finally 
overcome though the acceptance of a suggestion offered by this Govern- 
ment that a lump sum should be assessed, which should later be apportioned 
among the Powers. The amount thus assessed was fixed by Article 6 
of the final protocol of September 7, 1991, at Haikwan taels 450,000,000 
(equivalent to $333.900,000 United States currency), payable in annual in- 
stallments, with interest at 4%, over a period of 40 years. The apportion- 
ment of this sum among the various nations is shown in a table which 
forms inclosure No. 1 of this letter. 

The proportion of the principal sum thus fixed as payable to the United 
States was 7.31979% of the total—i.e., Haikwan taels 32,939,055 (equiva- 
lent to gold dollars 24,440,778.81). Under the joint resolution of May 25, 
1908, referred to in your letter, this principal sum was reduced by the 
remission to China of $10,785,286.12, leaving $12,655,492.69 as the prin- 
cipal due the United States, payable annually, with interest at 4%, over 
the period ending 1940, made up as follows: 


$4,000,000.00 
9 655,492.69 





Total $13 ,655,492.69 

Of this $13,655,492.69 a further sum of $1,175,835.64 was returned to 
China after the remaining outstanding private claims of American citizens 
had been settled, there remaining a net balance of $12,479,657.05 due, 
with interest, under the bond as modified in 1908. 

I am inclosing a copy of a letter from the Secretary of the Treasury 
dated June 1, 1921, from which it will appear that to date there have 
been received from China payments totaling $12,413,499.77, representing 
the payments of principal and interest up to October 1, 1917, the date of 
the beginning of the five-year period of postponement allowed by the Al- 
lied and Associated Powers upon China’s entry into the war, as recalled in 
your letter. Of that sum $2,819,030.43 has been actually applied to the 
-ettlement of the private claims of American citizens out of the $4,000,000 
which, as indicated above, was set aside to meet private claims, leaving 
a balance of $1,180,969.57, which has been disposed of as follows: 
Returned to China under authority of joint resolution of May 

25, 1908 
Balance on books of Treasury held as a trust fund and not re- 
turnable under resolution of May 25, 1908 


$1,175,835.64 


5,133.93 





$1,180,969.57 


There has thus been paid by the Chinese Government, over and above 
the amount devoted to the complete settlement of all private claims, a 
sum of $8,418,633.70 toward the satisfaction of the only other indemnity 
charge—that is, the claim of the United States Government for the naval 
and military expenses incurred by it in the Boxer relief expedition, repre- 
sented by a principal sum of $9,655,492.69. This Government’s original 
claim for military and naval expenses thus amounts to only $1,236,858.99 
more than has actually been received from China on that account; and I 
believe with you that the remission of further payments upon the principal 
of such claim, as well as of interest, would be in accordance with the 
spirit which has traditionally characterized our relations with foreign 
countries, and I am heartily in sympathy with your proposal that we now 
put an end to any further payments from China. As stated in your letter, 
no appropriation would be necessary; a resolution of Congress authorizing 
the President, within his discretion and in such manner as seems to him 
wise, to forego further payments as from October 1, 1917, would suffice 
to accomplish that result. In accordance with your request, I am there- 
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fore happy to inclose herewith, for your use in bringing the matter to the 
attention of Congress, a draft of a resolution to that end. 

Permit me, in conclusion, to express my appreciation of your interest 
in this matter, and to assure you of my readiness to furnish more detailed 
information, if that would be helpful to you, or otherwise to afford such 
assistance as may lie within the power of this department. I am, my dear 
Senator Lodge, Sincerely yours, 

CHARLES E. HUGHES. 
The Hon. HENRY CABOT LODGE, 
United States Senate. 


Table Showing Apportionment of Indemnity. 
Original 
Amount in 
Taels. 

990.070.8815 Cancelled. 

4,003 ,920 Do. 

8,484,345 Payments postponed.* 
135.315 No change. 

32,939,055 Reduced to Haikwan taels, 
18,403 .678.96; payment 
postponed.* 

70,878,240 Payment postponed. * 


Do. 
Do. 


Original Present Status. 
Percentage. 
20.01567 
88976 
1.88541 
.03007 
7.31979 


| a 
Austria-Hungary -- 
Belgium 

Spain 

United States_____ 


France 15.75072 


11.24901 
02050 


Great Britain 


Portugal 92,250 


50,712,795 
26,617,100 
34,793,100 Do. 
782,100 No change. 
130,371,120 
149,670 Do. 
Do. 


62.820 
Grand total__._. 100.00000 450,000.000 


* Payment postponed for five years from Oct. 1 1917. To be resumed 
Sept. 1 1922. ;' 

a Italian Government for reasons of internal administrative character 
could not at the time fix the amount of the portion of the indemnity of 
which it was disposed to grant the postponement. No record has been 
received of Italy’s decision in this matter. 

b Russia agreed to a postponement of payment upon a portion of the 
sum originally allotted to it equivalent to the average net sacrifices made 
by the other allies. This average, calculated upon the proportional shares 
of each of the other countries was fixed at 9.5926 per cent of the total 
indemnity: and Russia declared itself willing to bring this up to 10 per cent, 
or approximately one-third of the indemnity which it received. 

Treasury Department, Washington, June 1 1921. 
The Secretary of State. 

Sir: I have the honor to acknowledge receipt of your letter of the 
27th ultimo, requesting that you be furnished with data supplemental to 
that set forth in letter of this department of November 2, 1911, to the 
chairman of the Committee on Expenditures in the Department of State, 
House of Representatives, in connection with the Chinese indemnity re- 
sulting from the so-called Boxer insurrection of 1900. 

In compliance with your request there is submitted the following state- 
ment giving the information desired, viz. : 

1. Receipts by years covering payments of Chinese indemnity made to 
the United States from July 1, 1902, to present date: 


$962,902 34 





Italya 
Japan 
The Netherlands__ 
Russiab O71; 
Internation’! claims .03326 
Sweden & Norway- -.01396 





$644,500 26 
806,083 88 
535,260 60 

93 ,2 533,238 47 

1,438,841 36 535,970 09 

1,013,606 36/1918 

$92,974 91 

533 535 52 

533,473 49 

105 081 41 

2. Claims allowed and paid from the moneys received by the Treasury 
to date. The Secretary of State by letters of March 15 and 20, 1902, al- 
lotted the sum of $2,000,000 out of the indemnity received from China to 
pay the claims of American citizens for losses sustained by them in the 

Boxer disturbances, this account being set up on the books of the Treasury 

Department under the appropriation title: “Chinese indemnity, claims 

of citizens of the United States growing out of the Boxer uprising in 

North China in 1900’: 

Payments under this fund to March 6, 1907, as shown by 

statement transmitted with letter of Nov. 2, 1911, referred 
to above $1,994,553.65 

No further payments since March 6, 1907. 

Unexpended balance standing on books of Treasury Depart- 

ment under this fund 








5,446.35 
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Under the provisions of the joint resolution of May 25, 1908 (35 Stat., 
577), in connection with decision of the Comptroller of the Treasury, 
dated Nov. 26, 1909, a fund not to exceed $2,000,000 was set aside from 
the Chinese indemnity to pay judgments allowed by the Court of Claims, 
this account being set up on the books of the Treasury Department under 
the appropriation title: ‘‘Claims upon Chinese indemnity of 1900, judg- 
ments Court of Claims’’: 

Payments under this fund during period Dec. 1, 1909, to Dec. 

3, 1912 
No further payments since Dec. 3, 1912. 

Unexpended balance under this fund returned to China as 
shown below 


$824,164.36 


1,175,835.64 





$2,000,000.00 


All judgments allowed by the Court of Claims having been paid, the 
balance of the above-mentioned fund, $1,175,838.64, under the provisions 
of the joint resolution of May 25, 1908 (in connection with decision 
of the Comptroller of the Treasury, dated Nov. 23, 1914), was made 
available for return to the Government of China, the account covering this 
balance being set up on the books of the Treasury Department under the 
appropriation title: ‘‘Balance of Chinese indemnity, 1900, reserved by 
joint resolution of May 25, 1908, returned to Government of China.”’ 

Payments under this fund were made by settlement warrants drawn in 
favor of a representative of the Chinese Government, as follows: 

Fiscal Year. 

$400,000.00 
500,000.00 
200,000.00 
75,835.64 











$1,175,835.64 

The last payment of $75,835.64, closing this account, was made to 

the Chinese Minister by diplomatic settlement warrant No. 1481, July 28, 
1917. 





From the above it will be noted that the total poyments under claims 
presented and allowed in connection with the Boxer disturbances have 
amounted to $2,818,718.01; balance returned to China under $2,000,000 
set aside to pay judgments, Court of Claims, $1,175,835.64. 

3. Balance on the books of the Treasury after payment of all claims. 

The only unexpended balance standing on the books of the Treasury 
Department under the funds established to pay claims arising under the 
Boxer disturbances is that referred to above under the appropriation 
“Chinese indemnity, claims of citizens of the United States growing out 
of the Boxer uprising in North China in 1900,’’ amounting to $5,446.85. 

By direction of the Secretary. Respectfully, 

S. P. GILBERT, JR., 
Assistant Secretary of the Treasury. 








SOVIET RUSSIA TURNING FROM COMMUNISM TO 
CAPITALISM. 


Important and highly significant changes have appar- 
ently taken place in recent weeks in the policy of Soviet 
Russia. The Bolshvist leaders, in an endeavor to continue 
their regime, are invoking the aid of capitalism, for which 
they have always expressed abhorrence and which they 
have averred they would annihilate. 

The present policy of the Soviet Russia, at home and 
abroad, is detailed in a report made by Lenin to the Third 
Internationale, under date of July 11, which has just reached 
New York, and an account of which appeared in the New 
York ‘“‘Times” of Aug. 10. 


The Russian Communists are utilizing this breathing space to strengthen 
the power of the Soviets. But they never forget that open war may come 
about at any instant. 

When we accomplished the revolution we were calculating on a world 
revolution completing what we had begun; our historic task is to lay the 
road for the coming world-revolution. Now, as things are, Soviet Russia 
is surrounded on all sides.by capitalistic States. This proceeds from 
several causes: First, the revolutionary consciousness of the workers of the 
whole world has not yet attained the height after which we are striving. 
But on the other hand it is strong enough to prevent the bourgeoisie from 
strangling Soviet Russia. 

We must be careful to utilize this breathing space to prepare for revolu- 
tion in the capitalistic States. The more powerful the organization of the 
proletariat in the leading countries of capitalism, the more anxiously and 
assiduously must the revolution in those countries be prepared. <A very 
favorable factor for the world revolution is the awakening of millions of the 
masses in the colonies and the dependencies. We must therefore organize 
these giant masses, despite their backwardness, and impel them on the 
path of world revolution. 


All Capitalists Out of Russia. 


The class war in Russia has finally disposed of the capitalists and land~ 
lords. The remains of them are gathered in groups abroad and incite 
attacks on the Republic of Russia, and in this they are supported by the 
Mensheviki and Social Revolutionaries. Their strategical dispositions 
should attract the attention not only of Russian Communists, but of all 
Communist parties. 

After the social revolution the Russian proletariat must turn its attention 
to the regulation of relations with the peasantry. There cannot be any 
question of expropriation. Our long years of experience show us that the 
peasantry can only subsist under the leadership of the bourgeoisie or of the 
proletariat. The alliance between the proletariat and the peasantry at 
first was military; the peasantry saw that the old landowners followed in 
the wake of the White Guards, and the proletariat gave the peasants the 
land and helped them in the fight against the landlords. 

In return for this aid the peasantry must supply the requisite provisions. 
In this respect we have made many mistakes, as the Soviet authority had 
to obtain supplies at whatever cost. Now the war is over. 

The peasantry have suffered severely in the course of seven years of war 
and bad harvests and seed. The proletariat must immediately enable them 
to restore their economic position. Hence the change in our economic 
policy, manifested especially in the impost on supplies. 

The greatest deprivations and sufferings have befallen the Russian pro- 
letariat, and, above all, the class that brought about the revolution. The 
leading ranks of the Russian proletariat, wihch has been for three and a half 
years offering its best to further a revolution, are conscious that without an 
alliance with the peasantry the Soviet power cannot subsist. The pro- 
letariat must therefore make concessions to affirm this alliance and maintain 
its power. 

Our policy of concessions is closely bound up with our economic policy. 
The situation forces us to pay dearly for our backwardness in technical 
appliances. At whatever cost we must restore our industry; for example, 
we must electrify the factories of the country, for, without electrifications, 
industry cannot be restored. We must be prepared to sacrifice anything 
to carry out the plan for electrification, as elaborated by two specialists. 

This is the only means of saving the country from an economic crisis, and 
of freeing the peasantry from famine. Already the little that has been 
accomplished has opened to the peasantry a new field of work, not only for 
their own benefit, but for the common weal. 

Although the war is over we are in a condition of war and must proceed 
accordingly. The dictatorship of the proletariat is in a condition of war, and 
therefore we cannot promise any one freedom and a democratic scheme. 
Under the flat of democracy the counter-revolutionaries of all colors are 
gathering together. The world is witnessing an amusing spectacle; the 
Cadets are rousing the Social Revolutionaries and Mensheviki to proclaim 
“A Soviet State but without the Bolsheviki.’’ The sly bourgeoise knows 
very well that the Soviets of the Mensheviki and Social Revolutionarie® 
are only a means of restoring the capitalists and landowners. Therefore 
we must mercilessly fight these parties. 

We must announce to the peasants that they must join the proletariat 
which will make the utmost concessions to them, or else they must openly 
take the course of civil war. 


Communist Party Approved. 


Lenin's speech was followed by long and acrimonious discussions. 
resolution was ultimately adopted as follows: 

The Third Congress of the Communist Internationale proudly revn its 
the four years of struggle, of the Russian proletariat to retain power iews- 
hands. The Congress unanimously approves the policy of the iCom 
munist Party of Russia which in every conjecture has been able to discount 
correctly a threatening peril, and find means, corresponding to the principles 
of revolutionary Marxism, to surmount the dangers, 
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In its policy in relation to the peasantry and in regard to concessions, the 
Russian Communist Party is inspired by the desire to restore the economic 
life of the country, and to maintain the dictatorship of the proletariat until 
the proletariat of Western Europe shall come to the aid of its Russian 
brothers. 

The Congress expresses the opinion that Soviet Russia owing to the 
consistent and deliberate policy of the Communist Party, will remain the 
stronghold of the world revolution. 

The Congress also affirms the treacherous conduct of those parties which, 
by their attacks on Soviet Russia, are serving the world counter-revolution. 
The Congress calls on the workers off countries unanimously to support 
the workers and the peasants of Russia and to accomplish all the world 
over the November revolution of Russia. 

Leonid Krassin, Russian Soviet Minister of Commerce 
and Trade, outlined the change of policy over two months 
ago. This is evident from a statement made by him in 
the London “Times” of Sunday, June 12. The statement 
made by Krassin was given in substance in cablegrams of 
that date by the New York “Times” as follows: 

“My Government at Moscow is accused of conspiring in Constantinop!e 
and in Ireland. Both these statements are utterly false, and it would be as 
well if the critics of Russian-British relations would understand that in the 
last few months a great change has taken place in the body politic of 
Russia. ; 

“Before the trade agreement I often prophesied that with the cessation of 
war and intervention against them the Moscow Government would find it 
necessary to alter their internal policy. Moscow now finds it necessary to 
enter into trade agreements with capitalists all over the world. Britain’s 
example they wish to be followed by France, the Scandinavian countries, 
Italy and America. Moscow realizes that anything like a Communistic 
revolution in Western Europe is more or less remote.”’ 

Krassin, of course, maintains that in fundamentals there has been no 
retrogression. He argues that the Soviet Government is ‘‘advancing along 
the path of economic progress toward an end which, while it takes cogni- 
zance of the capitalistic element in industry, is determined that it shall 
be used in accordance with the fundamental beliefs underlying the princi- 
ples of their Government. In other words, Moscow, as far as foreign trade 
is concerned, has recognized private ownershjp and private property. Mos- 
cow has freed the peasants and allowed them as small holders to trade one 
with another and with larger extra-territorial organizations. Moscow has 
created the essential elements of a new bourgeoisie without the fundamental 
evils of the old, and with stern democratic control. 

‘Russia at the present moment welcomes the foreign capitalists, and this 
policy finds its immediate and purely economic expression in our new policy 
of concessions. She herself cannot wtihout assistance organize her trade. 
She cannot bring together her resources in a productive manner, and she 
must rely upon capital, the experience and initiative of foreign capitalists, 
to bring about a stable economic condition without which a prosperous 
Russia will be impossible. 

“Thus,” he concludes, ‘‘we hope to avail ourselves of foreign capital and 
foreign brains and to preserve the main principles for which the Moscow 
Government stands. But I must emphasize the fact that we wish to do all 
this by peaceable means, living at peace and in confidence with our neigh- 
bors, working on the friendliest of relations with the Western world, which 
has not yet accepted our fundamental principles.’’ 

Among other developments of interest with respect to 
political conditions in Russia was the announcement that 
Nikolai Lenin, the Soviet Premier, had given some sound 
advice to the new Caucasian Soviet Republics in a letter 
addressed to the Communists of Georgia, Armenia, Daghes- 
tan, Azerbaijan and other new States. The letter, dated 
April 14, was telegraphed officially from Moscow on June 
7, it was said, by the Rosta Agency. Following is a sum- 
mary of the letter as then reported to the Associated 
Press: 

After pointing out that “‘the Entente has burned its fingers,’’ and that 
therefore there is no longer danger to the Caucasus, and calling attention 
to the fact that Russia has had to fight the White Guards, which the 
Caucasian republics have not, Lenin says: 

‘Do not copy our tactics, but ponder them according to the development 
of practical facts. The Caucasian republics are even more nations of peas- 
ants than Russia. Economically Russia is severed from the capitalistic 
progressive countries and will be until she has established collaboration 
and exchange of goods with the capitalistic West.” 

He then advises more prudence and yielding toward the ‘small bour- 
geoisie intelligentsia,’’ and especially to the peasants, and the economic 
use of the capitalistic West in the policy of exchange of goods and con- 
cessions in petroleum, manganese and coal. This must be done, he adds, 
“extensively, firmly, capably and judiciously, in order to develop exchange 
of commodities with Italy, America and other countries.’’ 

The Soviet leader argues that Europe and the world are not the same 
in 1921 as they were in 1917 and 1918, and considers it advisable that the 
Caucasus take ‘‘a slower path to socialism.’’ He urges electrification and 
irrigation to improve the conditions of the peasants, and thus reconstruct 
the country and strengthen it for the passage toward socialism. 

In connection with the above, the correspondent of the 


Associated Press at Riga said: 

A Moscow dispatch announces that a decree is being prepared to prevent 
further confiscation of money from private persons except by court trial. 
Another decree provides that anyone arrested must be informed of the reason 
for this within twenty-four hours and, if a member of a trade union, may 
be released if the union vouches for him. : 


The Congress of the Communist Party, which closed its 
sessions at Moscow the latter part of May, adopted a dec- 
laration approving Lenin’s new and modified program, 
which urges, among other things, that small producers and 
peasants be given certain economical and political freedom, 
while the big industries, including transportation, be kept 
in the hands of the Government as a necessary basis for 
political strength. The chief points in Lenin’s new pro- 
gram, presented by him to the Communist Party at Moscow, 
were outlined in Associated Press dispatches from Riga on 
June 1 as follows: 
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First, collection from the peasants of a fixed amount of grain by a sys- 
tem of tax in kind, estimated by Miliutin to amount to about one-third of 
the crop. The remaining two-thirds of the crop is to remain at the dis- 
posal of the peasant for trading through the newly restored co-operatives, 
whose power is to be extended. The former system of requisitions, which 
made the peasants the ardent and sometimes the fighting foes of commun- 
ism, permitted the peasant to keep only a small quantity of grain for his 
personal consumption, while the State forcibly took the rest. 

Second, retention in the hands of the State of the largest industries and 
means of transportation, particularly the leather, salt and textile industries. 
These latter are turning out the manufactured goods now most needed by 
the peasants. They are apt to be speeded up in order to satisfy the peas- 
ants’ needs, and the workmen are to be encouraged by a bonus system and 
other inducements which will increase production. Supervision is to be 
under the trade unions, which will fix the rates of pay instead of the 
Government, as heretofore. These large industries and transportation fa- 
cilities, as well as natural resources, such as mines, etc., are regarded as 
strong influences in maintaining the present regime. 

Third, encouragement of small and medium-sized co-operatives and pri- 
vate industries. Factories will be leased to these smaller industries, and 
even financial assistance will be given. The trade unions will fix the 
wages, the Government retaining the right of factory inspection. Personal 
initiative of workers will be suitably rewarded and will supplant equal 
pay. Government officials in charge of factories who prove lax in their 
management will be strictly prosecuted. The chief purpose throughout 
will be to increase production. 

Besides the foregoing, there will be general relaxation of prosecution and 
of hindrances to free trade. 

In the course of his speech on Monday [May 30] Lenin said that the 
development of capitalism, through the small industries and agriculture, 
was not to be feared, for the reason that the proletariat always held firmly 
in its hands all the large sources of industry. It must be remembered, 
he went on, that the peasants’ economy could not be stabilized without 
certain freedom of barter and without those capitalistic relations connected 
with barter. He therefore urged the collection of taxes in kind, in order 
to leave the peasant freedom to barter the remainder. 


A significant incident throwing some light on the change 
of policy by the Soviet leaders was reported to the New 
York “Times” on May 28 by its political correspondent at 
Washington, who stated that authentic advices from Mos- 
cow and Petrograd had been received there announcing that 
at a conference with railway delegates a decision was 
reached by the Soviet authorities to entrust private con- 
cerns with the task of obtaining fuel for the railways. The 
“Times” correspondent added: 


In pursuance of the Russo-British trade agreement several British com- 
missions have left for Russia in order to acquaint themselves with the con- 
ditions prevailing at the Russian ports and the stocks of goods. The main 
object of the commissions is to overcome transport difficulties. 

The Moscow Soviet has issued licenses to trade to the following: Bars 
in theatres, tea houses, restaurants, gastronomic shops, dairy shops, butch- 
ers, green grocers and owners of kiosks. Selling and buying on every street 
corner, on the market and elsewhere are becoming common in Moscow. 
The prices of foodstuffs are reported to be dropping, sugar being sold at 
7,000 rubles a pound, although recently the price was 20,000 rubles. 

All Russian stations are said to be crowded by “‘bagmen,’’ people who 
take foodstuffs in bags from the country to the towns. 

The report received to-day adds: 

‘The workmen lack sufficient money, since their pay is small; therefore, 
thefts of Government property are becoming very frequent indeed. What- 
ever is got hold of goes to the market. As trade has increased, a shortage 
of Government bank notes is felt. Everybody is anxious to obtain Soviet 
money. Formerly one Czar ruble cost 150 Soviet rubles, whereas now only 
90 Soviet rubles are paid. Lately many artisans’ workshops have been 
opened, hatters, shoemakers, etc.; big industries, however, are at a stand- 
still, and the general economic life reminds one rather of the Middle 
Ages.”’ 








RUSSIA AND THE THIRD INTERNATIONALE. 


An appeal to frustrate any move which it was intimated 
might be made by ‘‘Capitalist States and Capitalist Govern- 
ments” in attempting “to make use of the famine in Russia’ 
to reorganize attacks on Russia ‘‘under the mask of charity 
and benevolence, was made in a manifesto sent out on 
Aug. 2 by the Executive Committee of the Third Inter- 
nationale to the Workers of the World. The manifesto 
follows: 


Soviet Russia is stricken by a great national calamity, similar to that 
which occurred in 1891. The great drought, continuing from March to 
June, has caused famine and distress in the Volga provinces, which formerly 
yielded 30% of the entire Russian harvest. Even seeds for the coming 
season are non-existent. Twenty million people are threatened with 
hunger and death. Not only this, but also next year. Famine is inevit- 
ably accompanied by disease, which is inowing down the already weakened 
people. 

All these blows fall upon Soviet Russia at the moment when she is ex- 
hausted and well-nigh ruined by seven years of imperialist and civil wars: 
when she is as yet unable either to supplement the people’s economic 
struggle by new forces or to remove old wreckage. Soviet Russia fought and 
suffered for the entire international proletariat. Her bleeding wounds she 
received in fighting the world’s capitalism not alone for the Russian revo- 
lutionary proletariat, but also for the world's workers. 

The capitalists of all countries, realizing this, have helped the Russian 
bourgeoise to attack Russia, not only in an effort to save the profits formerly 
squeezed out of the Russian people, but also to destroy the State which 
first raised the banner of the working class revolution, which became a 
pillar of light indicating the way to the awakeneing masses of al! countries. 

Capitalist States and capitalist governments will now attempt to make use 
of the famine in Russia—after being defeated by the arms of the Red army 
and the struggle of the European proletariat in their attacks upon Russia— 
to reorganize this attack under the mask of charity and benevolence. Part 
of the capitalist press declares openly and cynically, ‘‘Let the masses perish 
from famine if they will not rise against the Soviet Government.’ The 
French Imperialist Government sends troops and munitions to Poland two 
prepare a base for another attack on Soviet Russia, which shall start in at 
the moment of deepest distress. The French diplomats are endeavoring to 
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involve Rumania, the Baltic States and the Little Entente in these criminal] 
designs. 

The English and American Governments, whi¢ch once vied with each other 
in humanitarian phraseology, now pretend to know nothing about the 
misery of the Russian people. Half furtively, however, they promise help 
to Russia while hinting their readiness to realize their promise if Soviet 
Russia will allow her affiars to be managed by their nominees and those of 
the Russian counter-revolutionary bourgeoise. This means that they 
want the Russian working class to permit in return for a crust of bread the 
organization of the counter-revolution on Soviet soil; or, if the Russian 
working class refuses to cause rebellion, by starving the masses of prole- 
tarian men and women of the entire world. 

Do not forget the blood of Russian workers and peasants shed for your 
sake. Do not forget the hunger which they have suffered these three years 
for the common working-class cause. Do not forget that counter-revo- 
lutionary attempts against the Russian proletariat are attempts against 
you. Prevent such designs by the world’s capitalists. Nip them in 
the bud. 

The Communist Internationale invites not only all Communist parties, 
Red trade unions and co-operaters, but all honest workers, irrespective 
of party, to force their respective Governments to understand that they 
will not tolerate preparations for a new war against Russia, and that they 
will not allow their Governments to make any conditions in helping Soviet 
Russia. 

The Soviet Government, discarding all party and political considerations, 
has already invited the assistance of the honest bourgeoisie parties, whose 
conscience and humanity have asserted themselves. They understand 
that the Soviet Government wishes to help all elements in distress and all 
sound elements in Russia are ready to co-operate with it in combating the 
famine. 

But it is not only a question of preventing counter-revolutionary designs. 
The international proletariat must also give active help to the Russian 
masses. We know you are poor yourselves and have not surplus bread; 
but we aiso know that wherever misfortune befails a working family the 
poorest workers help more readily than the rich who indulge in philanthropy. 

We appeal to all Communist parties and Red trade unions, to all labor 
organizations and parties wishing to help the Russian people, tostart work 
immediately. The time has come to show to whom international working 
class solidarity is a mere phrase and to whom it is deed and truth. 

We suggest to the Communist parties of all countries that they establish 
immediate connection with all labor organizations to create joint relief 
committees with a view to collecting money to purchase food and medicines. 
Every shipload of bread sent by workers’ organizations into the famine 
districts will stiffen the determination of Russian workers in their fight 
against famine. I+ will demonstrate practically to the suffering that they 
are not alone in the hard struggle against the capitalist world which seeks 
to profit by their hunger, but that there is mutual aid among the interna- 
tional working-class family, which shares its last crust of bread with its 
suffering comrades. 

To work, working men and women of all countries. 
of relieving the distressed in Soviet Russia. 
letariat solidarity. Long live Soviet Russia. 

The manifesto is signed by members of the Executive Commi*tee, repre- 
senting twenty countries, including Zinovieff, Bukharin, Radek, Lenin 
and Trotzky for Russia and Baldwin for America. 


To the great work 
Long live international pro- 








GERMAN AND BRITISH INDUSTRIAL INTERESTS 


UNITE FOR TRADE IN RUSSIA. 


In announcing that German industria] and financial in- 
terests had allied themselves with a similar group in Eng- 
land for the purpose of exploiting trade in Soviet Russia, a 
correspondent of the Associated Press in Berlin wrote on 
June 10 as follows: 


While Germany, as England, has negotiated a trade agreement with 
Russia, it is declared here that these German industrial and financial in- 
terests were advised officially not to take the initiative in seeking to ap- 
proach the Moscow Government independently of the other Powers. 

It is believed here that official quarters have urged German big business 
to defer any steps until the English attitude is made known. For the 
same reason Germany delayed announcement of her trade agreement with 
the Soviet Government until England had ratified the trade pact with 
Leonid Krassin, Soviet Minister of Trade and Commerce. 

An official communique issued yesterday said: 

“Official quarters have not been informed of any treaty between Anglo- 
German groups whose purpose is the commercial exploitation of Soviet 
Russia.”’ 

Since the conclusion of the German-Russian trade agreement Russian 
Soviet headquarters in Berlin daily has been crowded with German trade 
representatives seeking audiences with the Soviet delegation. 








SOVIET CONFESSES RUSSIA’S DISTRESS. 

Under the above head the following special correspondence 
(Associated Press, from Riga) (Latvia) July 18, was pub- 
ished by the New York “‘Evening Post’”’ of Aug. 6: 

All Russian news sources, Bolshevik and anti-Bolshevik alike, paint a 
dis nal picture of Russia’s economic condition. Soviet newspapers admit 
that the famine which threatens the country may be even worse than in 
preceding years of the Bolshevik regime. The Bolshevik Government, 
however, contends that, notwithstanding the great difficulties attending 
the change of Lenin's policies during what it terms as the present period 
of transition from civil war to peace, Russia is slowly yet steadily advancing 
on the road to restitution of her economic life. 

The agricultural machinery which has arrived from abroad will be of 
little assistance this year. The crop failures in many governments have 
affected so large a proportion of the area sown that the machinery already 
on hand will be ample to harvest this year’s crop. In fact, there are more 
machines than live stock to draw them and the already depleted supply of 
draft animals is threatened with extinction because pasture lands are 
drying up. 

The Riga Bolshevik newspaper, ‘‘Novy Put,’’ recently printed the follow- 
ing from Moscow: 

‘‘Several months already have passed since the new economic course has 
been inaugurated in Soviet Russia. But to put, as it were, the engine on 
a new track is no easy task and one not to be soon accomplished. The 
country is large, the population is sparse, communications and roads are 
generally bad, and the transport service is dislocated. 
case with the postal and telegraphic traffic. 

“The new economic policy could not, of course, as yet have yielded any 
appreciable results. At the same time, during the transition period the 
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economic situation of Russia is at present an exceptionally grave one. The 
old distribution system has been abolished and does not yield anything, 
while the new (tax in kind) system can be expected to yield results only 
after several months. 

‘““Moscow, Petrograd, and other large industrial centres are experiencing a 
grave supply crisis, which is only in a slight measure alleviated by imports 
from abroad, from Siberia, and from the Caucasus. This, in its turn, 
cannot but influence unfavorably the productivity of industrial establish- 
ments. In the Donetz district the output of coal has been only 85% 
of the program. In the Moscow mining district, too, the production 
has decreased. To make the calamity complete, there are the droughts, 
following upon an almost snowless winter.’’ 

A congress of food supply officials of all Russia, called by Lenin to work 
out a plan of averting the worst effects of the threatened famine and to 
devise means for collecting the available foodstuffs, has just closed at 
Moscow. Most of the speakers were pessimistic, according to the Moscow 
Bolshevik newspapers. It was shown that, because of the disorganized 
state of transportation, grain would rot in the fields in the productive regions, 


while the cities would have to be put short rations unless food could{be 
mported from abroad. 





THE AMERICAN ARMY ON THE RHINE—‘THE ARMY 
WITHOUT A KIOK.” 

Much has been said in the public print and in Congress 
with reference to calling home the American Army on the 
Rhine, now that by Act of Congress the war against Ger- 
many has been formally terminated. The reasons for such 
recall are greatly strengthened by the following article, 
contributed by Roger William Riis, and which appeared 
in “The American Legion Weekly” for August 12. It is 
costing a lot of money to keep this army of 138,500 men 
in Germany, and even though Germany may in the end 
have to reimburse the Untied States for the cost, the ex- 
pense in the first instance must be defrayed by our Govern- 
ment, and in the meantime a big bill is being run up against 
Germany, which the latter will find it difficult to pay, and 
which when it is settled must tend further to derange the 
foreign exchanges: 

The army without a grouch. Ever see or hear of such an organization? 
Did you ever, in your own service experience, know a time when there 
wasn’t at least one general kick being made by all hands against something 
that military life brought in its train—food, shoes, uniforms, bunks, hikes, 
salutes ? 

I answer for you. ‘There never has been such an army. Never, till 
now, but now there is one, and it wears the khaki of the American dough- 
boy and its headquarters are in Coblenz, Germany. It has no kick; it is 
happy; it doesn’t want to come back home; it does want everything to 
stay just as it now is, with the single possible exception of the rumor that 
it may soon come home in spite of itself. That it would like to have 
abolished. And in that fact, after all, you perhaps have the grouch which 
we have been looking for. 

It ‘is truly a remarkable story, that of the American Forces in Ger- 
many. When I sat down beside Maj. Gen. Henry T. Allen’s desk and 
asked him what he and his men were doing in Coblenz, I unconsciously 
expected, as anyone would, an answer to the effect that he was busy 
holding down enemy territory. But that’s not what I got. 

“We are running a big school of citizenship,’’ he said. “Our idea is to 
make every man a better citizen for having been in the army. If we don’t 
do that, we have failed to justify ourselves.”’ 

Toward this surprising end the staff has built an elaborate and exhaus- 
tive program covering every activity that men indulge in, from sewing 
to shooting. And it has done so in such a way that everybody is happy. 
Briefly, here is an outline, first, of the regulation duties that kept the 
men busy during the past year, and second, of what the men do when off 
duty that makes life in Coblenz so pleasant. 

During the closed, or winter, season, the men bore up under three hours’ 
drill in the morning, regular old army drill. In the afternoon, the entire 
time was devoted to the unit schools and to vocational training, which 
was voluntary. This included special training of all kinds, such as com- 
mercial work, Signal Corps work, cooking, baking, horse-shoeing, me- 
chanics, and so on. Every man in every company, moreover, was required 
to qualify in special work with the Browning automatic rifle, which in- 
volved, among many other familiar details, firing on a thousand-inch 
range. 

In fact, an unusual amount of time has been devoted to target practice. 
The machine gun companies, for example, have gone through hours of drill 
in firing at landscape targets by squads and by companies. This con- 
tinued until the open season, when winter melted away and the country 
was in usable condition. As a result, every battalion up to date has 
qualified 80% of its personnel as marksmen or better, while one battalion 
the other day qualified 91%, and still another 98% as sharpshooters. No, 
there is no mistake in the figures; it’s just two below a hundred. This 
has not been accomplished without effort. Since the open season has been 
on, three hours in the morning and one in the afternoon have been spent 
over preliminary target and firing study, including drill in company and 
section problems. The men then went to the range by battalions, where 
they spent four weeks on the middle distances and two on combat and 
range proficiency firing by squads, sections, platoons and companies. 

That’s what the men are doing right now. Most of the battalions have 
come off the range, with the above-mentioned results. When they are all 
off, they will go ahead to battalion fire problems, such as men of the 
First Division will remember doing in the neighborhood of Moschheim. 
A battalion is assumed to hold part of a regimental sector, is supported 
overhead by machine gun and artillery fire and goes through regular 
battle conditions with live ammunition. More cartridges are being fired 
into the Rhine hilis than there are grapes on them at harvest time. 

Then, looking into the future, there will come regimental maneuvers 
and later brigade maneuvers, separately, and against one another, directed 
by the War Plans Section. Finally, the last step will be the division 
maneuvers, with divisional attack problems and a grand, culminating re- 
view by the commanding general. The afternoon schools have been sus- 
pended from July 1 to October 1, to give more time for the occasional 
small-arms competitions and outside work. 

That is the routine Headquarters has laid down for the men. It isn’t 
in that that one finds the big reasons, however, for the Garden-of-Eden 
attitude that every Yank assumes, although certainly such work is pref- 
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erable to six or eight hours’ drill a day, with a few hours’ guard duty 
thrown in to vary the monotony. It’s more interesting and more profit- 
able than the way some of the other armies of occupation are passing 
the time. But there this to be considered: 

The men are rated in three conduct 
according to the number 
entitles a man to be absent from barracks, when 
in the afternoon until reveille. He doesn’t have 
thing but Coblenz between four o’clock and the next ensuing reveille. 
Second class entitles him to be from drill until retreat, but not after 
retreat, which he must stand. Third class carries nothing with it at all 
in the way of leave, except by special order. Every month grades are 
overhauled, and men who have a clean record travel into the first grade, 
much leisure, and little work. 

Furthermore, there are little things called furloughs. Thirty 
year, according to regulations, come to each man, and all he has to show 
are a first-class conduct card and enough money to carry him through 
the month, and he can go to France (including Paris), England, Belgium, 
Italy, Scandinavia, and, if he wants, Czecho-Slovakia. Or apparently 
anywhere else that he can show some reason for wanting to go, although 
men are not yet allowed to get off the trains in Switzerland. Traveling 
up with me from Paris to Coblenz was a private who had saved up for a 
long time, shifted his pay into francs, and in one rapid week in Paris 
had blown it all skyhigh. He was coming back to the army to rest up. 

Many of the men went to the Olympic games last summer, and every 
now and then they take a tour of the battlefields, in order that those who 
were not in Europe when the battlefields were being constructed may have 
an idea of what those who were then in Europe went through. 

Oh, there are plenty of little things to make life easy in Coblenz. All 
the men have serge uniforms, except on company formation—tailor-made 
uniforms which help to make them by far the best-looking body of soldiers 
I have ever witnessed. It is to be frankly stated that they outshine both 
the French and British in the matter of creased clothes, well-fitting and 
clean suits, polished shoes, and general carriage. 

Coblenz under the old empire was a garrison town. 
there are excellent barracks, built for the German Army in the heyday of 
its efficiency. It gives one a more or less curious sensation to see the 
Stars and Stripes floating over Ehrenbreitstein, the huge rocky fortress 
across the river from the city, but up there is quartered a machine-gun 
company, high over the surrounding country, in airy, light, well-decorated 
rooms. One man told me he had spent over 1,100 marks in having his 
room attractively painted, and he did his best to look grieved when he 
said it. But marks were then worth about one cent each, so the young 
millionaire wasn’t deeply damaged. 

In the matter of uniforms, helmets are worn only on reviews, and at 
other times the barracks cap is used. Feet are encased in a new combi- 
nation barracks and field shoe, without hobs, which these amazing men 
admit is very comfortable and easy to wear. The trusty old hobs are still 
kept in the lockers for use in field work. 

One has heard a good deal about intermarriage with the frauleins. The 
figures indicate that the lower the rank the more frequent the marriages. 
Thus, last year there were 284 such marriages of men below grade three, 
and four above grade three. The generals hardly marry at all. En- 
listed men under the grade of sergeant-major are sent home when they 
contract a wife, and this acts somewhat as a deterrent to marriage. En- 
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listed men above sergeant-major have their wives and families with them, 
as do the commissioned officers, and the army quarters them in exceed- 
ingly pleasant city billets. 


Now you begin to see why the men want to stay here. They have gone 
through three stages of reaction to things German. When they arrived, 
in December, 1918, they were enthusiastic about the place. Coming from 
war-torn trench lands, where everything was discomfort, they found them- 
selves in beautiful farm country, where hills on both sides of a majestic 
river were covered in the summer season with prosperous crops. They 
were pleased. Then, when month after month went by while the German 
delegation at Versailles dickered and hung back, the men turned around 
and began to believe the Germans were a mean sort after all. Finally, as 
time passed and things settled down and the Germans in the neighborhood 
got to know the men and the men got to occupy a regular place in the 
community, they became entirely satisfied again. Now they are com- 
pletely members of the community. They like the Germans and the Ger- 
mans like them—the women, certainly. The Germen men are a trifle 
sullen, often enough, when they see themselves crowded out of their woo- 
ing by strangers who are better mannered, better looking, and far better 
heeled. 

And by that last statement hangs a long tale. The Yanks here find them- 
selves literally millionaires. Their thirty-odd dollars a month, translated 
into marks under present exchange rates, become about 2,400 of the Ger- 
man coins or their paper equivalent. And while prices are high here, 
they are nothing at all like as high as in the States, nothing at all. One 
pays for a room in a good hotel on the corner of the most important 
square the equivalent of 25 cents a day. The best wines and cognacs can 
be had for 25 cents a bottle to at most $5. Meals for more than 40 cents 
are practically impossible. First grade tailor-made uniforms, made by 
city tailors, are all of $18, and handkerchiefs can be had for 3 or 4 cents. 
I personally lived four days in the town for $3.20, and I lived high. 

So it comes about that each soldier is a capitalist. Things he has 
always wanted he can now get without planning and saving. It is only 
Americans that one sees driving cars about the streets and riding in taxis 
—of which, by the way, there aren’t more than half a dozen. The streets 
are singularly bare of traffic, for the Germans can’t afford to ride. But 
the Yanks can and do. They can buy their girls the best of whatever the 
girls want without making a nick in the bank-roll. They can indulge in 
a little dickering in exchange on the side and clean up in one day’s drop 
and rise as much as a week’s work would bring them back home. Natur- 
ally, this makes a hit with the girls, and whom the men want they take, 
while the German men frown and fume. The Americans are lords in 
their own right. 


Once in a great while there is a little piece of trouble with the inhabi- 
tants, but not often. When it does come, it is usually the American who 
is the aggressor. As one soldier remarked, “The Americans may have the 
money, but the Germans sure have the brains.” 

Which means that the Germans know a good thing when they have it, 
and are making the most out of a willing victim. It isn’t. that our 
men have forgotten their own country; but: 

‘“‘Why should we want to rush back to a country where we have always 
been sort of outcasts, when here we are just the opposite?’’ demanded 
one high private. ‘‘Here we are rich, well-treated, getting a lot both edu- 
cationally and in the line of pleasure; no, sir, about two more years of it 
will suit me fine.”’ 


What do you know about the Happy Army, eh? General Allen says they 
have a remarkably high morale. Certainly they look it. They hold 
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every boxing and small-arms championship of all the Rhine armies, al- 
though they number only 13,590, while the French, for example, number 
more than 80.000. Much weeding out and cutting down has left a 
group of exceptional high character and ability. The rate of re-enlistment 
is the highest of any part of the army, so that while 75% of the Ameri- 
can forces in Germany are men who were not in the war, the great 
majority are men in the second enlistment, the first having been for one 
year. They are quartered excellently, so that they will grudgingly ad- 
mit, ‘‘We have no kick coming on this hangout. I’ve lots worse.’’ 
They are all withdrawn now from the outposts on the thirty-mile zone 
limit beyond the Rhine, where they were billeted in German families and 
in cantonments, so that now they are in Coblenz, Mayen, Andernach, En- 
gers, Weisenturm, Neuwied, and the two forts opposite Coblenz—Ehren- 
breitstein and Asterstein. They have, under the able and efficient direc- 
tion of the Y. M. C. A., the Salvation Army, and the Red Cross, unusual 
entertainments, movies, swimming pools, carnivals of all kinds of sports. 

And they have just held their own July Fourth celebration. They did 
it in decidedly their own way, shooting rockets through the principal 
streets, not in the air, but aiong the ground. There were no casualties 
except an elderly German who was hit in the ankle by a rocket just as it 
exploded and who fainted in of terror. The war was certainly 
brought home to Coblenz for once. The natives crossed the streets only 
on the dead run, and suffered from such bad cases of nerves that they 
jumped and fled if a cigarette butt landed beside them. But that was 
only one day out of 365. 

No, the Army on the Rhine doesn’t want to come back. Morale? It’s 
almost an issue commodity. ‘“‘They even salute me across the street,” 
said one amazed officer, and there can be no higher proof of morale than 
that. They are happy. They are the world’s first Army Without a 
Kick. 
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BILL REGULATING PACKING INDUSTRY SIGNED BY 
PRESIDENT HARDING. 

On Aug. 17 President Harding signed the bill regulating 
the packing industry. After the Senate had on June 17 
adopted with amendments the bill passed by the House on 
June 2, the measure was sent to conference, and on Aug. 4 
the Senate accepted the conference report by a vote of 48 
to 10, while the House agreed to the report on Aug. 9. 
Under the conference agreement the House bill, regarded as 
far less drastic than the original Kenyon-Kendrick Senate 
measure, virtually stands. Senator Kenyon, Republican, 
of lowa, told the Senate on Aug. 4 that the Senate conferees 
had been compelled to yield on every amendment except 
three. He said: 

The amendments from which the House receded are amendment num- 
bered 16, giving the right to the Secretary of Agriculture to request the 
Federal Trade Commission to ‘‘make investigations and report in any case’’; 
amendment numbered 17, which provides that the Secretary may make 
rules and regulations; and amendment numbered 15, which is not an im- 
portant amendment. As it was a question merely of acceding to the de- 
mands of the House conferees or securing no legislation, we did not feel 
warranted in such insistence as would bring about the failure of all legisla- 
tion. Amendment 16 gives to the Federal Trade Commission the right to 
make investigations amd reports when requested to do so by the Secretary 
of Agriculture. It does not, as I understand it, permit the making of orders, 
although there is dispute as to that proposition. 

Regarding Senate amendments stricken out by the House, 
Speaker Kenyon said: 

The amendments in regard to publicity and what we termed uniform 
accounting were the two amendments that some of us considered very 
important. They are numbered 13 and 14. I ought to say, in fairness, 
that the House bill does provide that in specific instances investigations 
can be made and systems of accounting established. Our provision was 
for uniform accounting so that the Secretary could establish rules and 
regulations without any particular complaint as to particular instances; 
but if the Senator will observe amendment No. 13 he will see that it does in 
a way cover those questions. It is much better than nothing. 

in a statement in the House on Aug. 9, Representative 
Haughen said: 

The bili as agreed to in conference is substantially the same as it was 
passed by the House. It was drafted with a view not to destroy but to 
build up, to promote worthy and legitimate enterprises and activities in 
connection with the great packing industry. It gives the Secretary of 
Agriculture complete visitorial, inquisitorial, supervisory and regulatory 
power over the packers and stock yards. It extends over every ramifica- 
tion of the packers and stock yard transactions in connection with the 
packing business. It provides for ample court review. The bill is designed 
to supervise and regulate and thus safeguard the public and all elements 
of the packing industry, from the producer to the consumer, without injury 
or to destroy any unit in it. It is the most far-reaching measure and 
extends further than any previous law into the regulation of private bus- 
iness—with few exceptions, the war emergency measure and possibly 
the Inter-State Commerce Act. 

Representative Haughen also said in part: 

The results of the conference on the packer-control legislation are set forth 
in the printed report and statement. I did not intend to comment on it, 
but with the wholesale misrepresentation that has been scattered broadcast, 
while I am aware that little, if any, attention is given to unfounded and 
uncalled-for statements such as have been made in reference to the bill now 
before the House, notwithstanding, in view of the misinformation that has 
gone into the ‘‘Record,”’ a brief statement of facts seems timely and proper. 
The subject of packer-control legislation has been under consideration for 
more than a third of a century, one which has been more vigorously con- 
tested than any. It has been bitterly opposed naturally by those affected 
by the legislation, and its progress has been substantially hindered and 
obstructed by ‘“‘supposed”’ friends. In securing the passage of this bill. as 
of most other measures, the difficulty has not been so much in overcoming 
the frank, open, out-and-out opposition which it has encountered as the 
opposition from the professed friends of effective legislation, as, for instance, 
that constant plea for delay, for the adoption of amendments designed to 
weaken, to destroy the bill, and the numerous devices resorted to in delay- 
ing and defeating the passage of effective legislation. 

H. R. 6320, introduced and reported by me, passed the House by prac- 
tically a unanimous vote on June 2 and passed the Senate on June 17, but it 
was not until 40 days later, on July 28, that an agreement was reached in 
conference. The conferees’ report was agreed to by the Senate Aug. 4 
by a vote of 48 ayes and 10 noes. 





Ave. 20 1921.] 


In another body this bill has been characterized as a packer bill and it has 
been alleged to contain seven amendments written by an attorney for the 
meat packers and accepted by the House Committee on Agricuiture. <A 
careful reading of the ‘‘Record’’ discloses no evidence beyond the bare 
statement of an alleged champion of the people's rights making the charge 
that seven amendments were written into the bill by an attorney for the 
meat packers. The professed friend of effective packer-control legislation 
did not even give any intimation as to what were the amendments to which 
he referred. He specified only one, which had to do with taking away the 
jurisdiction of the Federal Trade Commission. 

The champion of the people's rights was mistaken about that. 
did not specify what were the other six amendments I know not. Probably 
they were not of enough importance. But, inasmuch as no amendments 
have been written into the bill by any packer or any other interest, it 
matters not. He was mistaken as to the one specified and it goes without 
saying that he was mistaken as to all of them. Hence the House bill did 
not, as stated on page 2757 of the ‘‘Congressional Record” of June 16. 
carry seven amendments which the packers’ attorney wrote in the original 
Haugen bill. If he had taken the pains to inform himse'f of the facts he 
would not have made the statement. He would have found that the sug- 
gestion giving the jurisdiction to the Secretary of Agriculture was made by 
many excellent persons and which seemed to be the consensus of opinion of 
all. If he had turned to Secretary Wallace’s statement before the Com- 
mittee, page 234 of the House hearings of May 1921, he would have found, 
in response to a request for his opinion as to the question of jurisdiction 
over the packers, as follows: 


Why he 


‘Secretary Wallace: I think the interest of the public will be served if 
you put all of this thing and all of this control and regulation in the hands of 
one supervisory body and no distribute it among several. ... 

‘*We have a large number of people who are very well informed, certainly, 
on agriculture. So h-t from that standpoint I think it would be wiser to 
put this matter in the Department rather than in the hands of some com- 
mission which was not so closely related to agriculture.’”’ 


Certainly the champion of effective legislation would not contend that 
Secretary Wallace acted as an attorney for the packers. 


While the other amendments alleged to have been written in the bill by 
an attorney for the packers was not specified, I assume that they were 
amendments enumerated by Mr. Lightfoot, attorney for Wilson & Co., 
which appear on page 2810 of the “‘Congressional Record” of June 27. If 
so, they were amendments suggested by the American Farm Bureau Fed- 
eration. I refer you to pages 2809-2810 of the ‘Congressional Record”’ of 
June 17, in which Mr. Lightfoot states that the suggestions made by him 
were a response to Mr. Atkeson’s request for the packers’ views. The first 
amendment referred to is the one conferring jurisdiction upon the Secretary 
of Agriculture instead of the Inter-State Commerce Commission over the 
stockyards, commission men, and traders. This amendment, as I have 
stated, was suggested to the Committee by the present Secretary of Agri- 
culture and his predecessor, by Mr. Atkeson [representing the National 
Grange] and also by various other representatives of farm organizations, 
and was in accord with the Senate bill, which created a live-stock commis- 
sioner in the Department of Agriculture and gave him complete authority 
over the stockyards, commission men and traders. 


The next amendment referred to was to amend the definition of the term 
“‘live-stock products,”’ so as to remove the objection that the bill subjected 
to regulation many industries never engaged in the slaughtering of animals, 
such as tanneries, fertilizer plants, woolen mills, automobile manufacturers, 
and many others using by-products of the packing industry. Mr. Light- 
foot’s statement does not indicate the nature of the amendment which he 
proposed to Mr. Atkeson. The only suggestion of which the Committee 
had any knowledge was one proposed by the American Farm Bureau Fed- 
eration (see p. 481 of the hearings), which proposed to strike out from the 
bill the definition of ‘‘live-stock products’? and substitute a definition of 
the term ‘‘meat-food products,’’ which was to be defined to mean “all 
edible products and by-products of the slaughtering and meat-packing 
industry.” Atthesametimethe Farm Bureau suggested that the definition 
of the term ‘‘packer’’ be so amended as to confine packers to those manu- 
facturing or preparing meats or meat-food products for sale or shipment in 
commerce. While recognizing the justice of the complaint that the defi- 
nition in the original Haugen bill might be construed to include independent 
tanneries, fertilizer plants, and other industries using by-products of the 
packing industry, the committee at once perceived that the adoption of the 
suggestions of the American Farm Bureau Federation would be to leave 
outside of all regulation such industries when conducted as subsidiaries of 
the packing industry. It therefore amended the Haugen bill in such 
manner as to relieve from regulation these outside industries only when 
having no affiliation with a packer, but subjecting the packer to complete 
regulation, no matter what line of business he goes into. 

The next amendment which Mr. Lightfoot states was suggested to Mr. 
Atkeson was to Section 207 of the original Haugen bill relating to the ac- 
counts of the packers. Section 207 provided that any packer who kept 
any other or different accounts than those prescribed by the Secretary 

hould be guilty of a criminal offense Here again the committee had no 
knowledge of any amendment suggested by the packers’ attorney either to 
the Committee or to Mr. Atkeson, but the Committee did receive from the 
American Farm Bureau Federation (see p. 481 of the hearings) a suggestion 
to strike out these words and to insert a provision that any packer who fails 
to keep his accounts ‘‘in the nanner and form prescribed or approved by 
the Secretary” shall be guilty of a criminal offense. This suggestion was 
adopted by the Committee and appears as Section 401 of the House bill. 


The next amendment which Mr. Lightfoot states was suggested by him 
to Mr. Atkeson was to Section 205 (f) of the original Haugen bill, which 
provided that the findings of the Secretary as to the facts, if supported by 
evidence, should be conclusive. The suggestion was to insert after the 
words ‘“‘supported by’’ the words “‘the weight of the.”’ 

This suggestion was not made by the packers’ attorney to the Committee, 
but the same suggestion was made by the American Farm Bureau Federa- 
tion (see p: 481 of the hearings), but was not adopted by the Committee. 
It adopted an amendment striking out of the bill all reference to the con- 
clusiveness of findings of fact of the Secretary. In this connection it should 
be noted that the amendment suggested by the American Farm Bureau 
Federation appeared in the Senate bill, both as reported to the Senate at 
this session and as passed by the Senate in the last Congress. (See 66th 
Cong., 8. 3944.) The amendments, in connection with the one referred to 
relating to the jurisdiction of the Federal Trade Commission, amount to 
only five in number. What the other two amendments referred to may be 
I have no knowledge or means of surmising, but whatever they may be 
they were not put there as a result of any request made to the Committee 
by any packer or his attorney or any other outside interest. 

Another insinuation made was that the sub-committee was carefully 
selected. The sub-committee consisted of the three authors of the bills 
then before the Committee and were appointed on a motion unanimously 
adopted by the Committee. It is difficult to see what better method of 
harmonizing the conflicting views of the membership of the Committee as 
to the form this legislation should take than to create a sub-committee 
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composed of the individuals who had already put forward in bill form these 
views. The statement that the bill framed by the sub-committee was 
reported by the full Committee without change and passed the House 
without amendment would seem to be the best possible procf that the bill, 
as passed by the House, was a meritorious measure. The foregoing con- 
siderations should convince any fair-minded person that the charges alleged 
that the Committee was very ‘‘carefully’’ selected, that it wrote intc the bill 
seven important suggestions made by an attorney for the packers—radical 
suggestions—suggestions that completely change the character of the bill as 
it was first introduced, are absolutely without foundation. 

As stated on pages 2817 and 2818 of the ‘‘Congressional Record,’’ after 
the adoption of certain amendments, the Member preferring the charges 
voted for the bill. Amendments referred to were as follows: First, No. 13, 
the adoption of the publicity section of the Senate bill, a provision prac- 
tically the same as one carried in the Agricultura! appropriation bills for a 
number of years, giving the Secretary ample authority to gather and publish 
any related information pertaining to marketing and distributing of live- 
stock, meats, fish, animal by-products, and so forth. As the publicity had 
already been provided for, it did not seem necessary to incorporate it in the 
bill, certainly not as proposed in this Senate amendment, which, according 
to the definition of live-stock products as given in the bill, it excludes from 
the investigation and report the meats and meat-food products. 

The other amendment referred to was the adoption of the provision of 
the Senate bill for uniform accounting. The amendment No. 13, page 25. 
strikes out Section 401 of the House bill, that whenever the Secretary finds 
that the accounts, records, and memoranda of any packer, stockyard 
owner, market agency, or dealer do not fully and correctly disclose all such 
transactions involved in such business, the Secretary may prescribe the 
manner and form in which such accounts, records, and memoranda shall be 
kept. The amendment No. 14 provides that the Secretary may in his 
discretion prescribe a uniform system of accounts and records and require 
the installation and use thereof by packers or operators, thus eliminating 
from the section the stockyard owner, market agency, and dealer, as defined 
in the bill. While there may be no serious objection to the uniform system 
of accounts, it seems of much importance that accounts, records, and 
memoranda of packers, market agencies, stockyard owners, and dealers 
should fully and correctly disclose all transactions involved in their business. 
If it is proper and necessary to apply it to one, I can see no objection to 
applying it to all; besides, it would be necessary in order to check up the 
books of the packers. The penalty that may be imposed under the House 
bill for failure to keep such accounts, records, and memoranda, are upon 
conviction not more than $5,000 or imprisonment not more than three 
years, or both. In the amendment penalties are upon conviction not 
more than $5,000 or imprisonment for more than three years, or both. 
Past experience has proven that excess penalties, such as are provided in the 
proposed amendment, a minimum fixed at more than three years imprison- 
ment has made it impossible to convict and has thus rendered the laws 
ineffective. It goes without saying, if the minimum fines and penalties 
are made so high that no conviction can be had, the whole structure falls 
and would fail in its purpose. 

The next amendment referred to ‘“‘the adoption of the provision which 
makes the Sherman anti-trust law applicable to the packers, of which it is 
claimed that it radically improves the bill.’’ Inasmuch as the provision 
was already contained in Section 405 of the House bill, I am at a loss to 
know why it is necessary to insert the provision twice and in what respect 
it radically improves the bill. (See Senate amendment No. 18.) 

It would seem that if the bill was worthy of support after the Senate had 
added 20 amendments, three-fourths of which materially weakened the bill 
and the remainder of which were immaterial or merely restated what was 


in the bill before, this would simply indicate the bill as passed by the 
House was an effective piece of legislation. 

As to the Senate amendments, I desire to say the Senate recedes from 
13 of its 20 amendments and agrees to modifications of 4 of the amend- 


ments, which substantially restore the provisions of the House bill. The 
House recedes from its disagreement and agrees to three immaterial amend- 
ments, practically restating what was already in the bill. The amendments 
agreed to are Nos. 15, 16 and 17. 

Amendment No. 15, Section 402, page 27, lines 15 and 16, strikes out the 
words ‘‘for the purpose of securing effective enforcement of the provision 
of this Act’’ and inserts in lieu thereof ‘‘for the effective execution of the 
provision of this and in order to provide information for the use of Con- 
gress.’’ The amendment is harmless, and the House recedes. 

Amendment No. 16, Section 405, took away from the Federal Trade 
Commission its power and jurisdiction over the packer and stockyards and 
gave the Secretary of Agriculture exclusive jurisdiction. The Senate 
amendment retains the provisions of the House bill and adds a clause to 
continue in force the power of the Commission to make investigations and 
report, to be exercised only on request of the Secretary of Agriculture. 
Section 407 of the bill already provides that the Secretary may co-operate 
with any department or agency of the Government, any State, Territory, 
District, or possession, or department, agency, or political subdivision 
thereof, or any person, which deals with the matter more effectively , hence 
the Senate amendment is unnecessary; it neither adds nor detracts. As it is 
harmless, the House recedes. 

Next, amendment No. 17, page 30. The Section 407 ‘“‘empowers the 
Secretary to make such rules and regulations and order as is given the 
Federal Trade Commission by Section 6 of the Federal Trade Commission 
Act.’’ The Senate amendment adds, on line 11, ‘‘make such rules, regula- 
tions, and order as may be necessary to carry out the provisions of this Act, 
and may,” hence it is substantially the same as the House bill, and the 
House recedes. 

The three amendments, Nos. 15, 16 and 17, unlike the other 17 amend- 
ments, though they add nothing nor do they strengthen the bill in any 
particular, are harmless and will do no injury to the bill, so the House 
recedes on these three. 

Amendments Nos. 6, 10 and 11: These amendments insert the words 
‘buying or selling on a commission basis.’’ The effect of these amendments 
was to take away from the Secretary of Agriculture all power to regulate 
the practices in relation to buying or selling at the stockyards unless such 
buying or selling was done on a commission basis. The packers and 
traders do not buy or sell on a commission basis, therefore the effect of the 
Senate amendment would have been to leave them entirely outside of all 
regulation, in so far as related to their buying or selling at a stockyard, thus 
cutting out one of the most important portions of the bill. The House 
insisted on and the Senate agreed to an amendment to its amendment 
making it clear that the Secretary’s power relates to all buying or selling, 
whether on a commission basis or not. This was the effect of the House 
bili before the insertion of the Senate amendment for the word ‘‘marketing”’ 
used in the House bill clearly inciuded all buying or selling, whether or not 
on a commission basis. 

Amendments 1 and 2, page 2, lines 1 and 2, excludes horses, mules and 
goats from the bill. Horses, mules and goats are sold in the stockyards 
and slaughtered by the packers and are under the Meat Inspection Act. 
There seems to be no good reason why they should be excluded from the 
Act. The Senate recedes. 
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Amendment No. 3, page 2, lines 14 and so forth, strikes out the definition 
of commerce intended to make it clear that Congress intended to exercise 
in the bill the fullest control of packers and stockyards which the Constitu- 
tion permits. Recent decisions in the Supreme Court show the wisdom of 
making clear the intention of Congress. The Senate recedes. ; 

Amendment No. 4, page 4, line 20, strikes out of the bill making it un- 
lawful for a packer to engagé in or use any unjustly discriminatory practice 
or device in CoERETCD. The Senate recedes. 

Amendment No. 5, page 4, line 22, strikes out making it unlaw ful for a 
packer to make or hd in commerce any undue or unreasonable preference 
or advantage to any particular person or locality. It seems proper to make 
unjustly discriminatory practices unlawful and that for any pac ker to give in 
commerce undue or unreasonable practices or advantages should be pro- 
hibited. The Senate recedes. 

Amendment No. 7, page 14, line 19, subdivision (b): The House bill de- 
fines dealers to mean any person engaged in the business of buying or selling 
in commerce live stock at the stockyard, either on his own account or 4S the 
employee or agent of the vender or purchaser. The Senate amendment 
adds “and including any packer in his capacity as a buyer or seller of live- 
stock in commerce and any employee or agent of any packer in such ca- 
pacity.”” Words which merely repeat what was in the House bill. The 
Senate recedes. 

Amendment No. 8, page 12, line 22: The Senate amendment adds a 
provision requiring the packers to dispose of their holdings in stockyards. 
The Senate amendment was totally ineffective to produce any useful re- 
sults, inasmuch as it placed the prohibition only on the packer, the effect 
of which would have been to make it possible for the packers to indirectly 
retain their interest in stockyards by selling their stock to individual stock- 
holders and members of their families. This matter is now dealt with more 
effectively in the consent decree as it relates to the Big Five. The Senate 
recedes. 

Amendment No. 9 reduces from one year to sixty days the period for filing 
complaints with the Secretary against stockyard owners, commission men, 
and traders. Inasmuch as the complainant may not know that his cause of 
action had accrued until after sixty days, and inasmuch as he has, in most 
States, six years to file a claim under the State law, it would seem that the 
period fixed by this amendment is too short. The Senate agrees to an 
amendment to its amendment which gives ninety days for filing com- 
plaints with the Secretary. 

Amendment No. 12, page 25: The House bil] makes applicable to the 
jurisdiction and powers of the Secretary the provisions of the laws relating 
to the suspending or retaining the enforcement, operation, or execution or 
the setting aside of the Inter-State Commerce Commission. The Senate 
amendment strikes out that provision and in lieu thereof inserts a pro- 
vision making sections 203 and 204 of this Act applicable in enforcing the 
provision of the stockyard title. T'his amendment of the Senate was en- 
tirely inconsistent with all of the rest of the stockyard title and its adoption 
would have necessitated an entire rewriting of the title, which was beyond 
the power of the conferees. Furthermore the adoption of the amendment 
would have materially weakened the bill. Amendments 13, 14, 15, 16, 17 
and 18 I have already discussed. The Senate recedes. 

Amendment No. 19, page 31, deals with the live-stock exchanges which 
is taken care of on lines 3, 4, 5, 6, 7 and 8, page 17. ‘The Senate recedes. 

Amendment No. 20, page 31, excludes all persons whose chief business 
is the raising of live-stock or agricultural products, which would deprive 
farmers shipping live-stock from all the benefits of the bill, including the 
right to petition the Secretary on having his damages assessed, which assess- 
ment becomes prima facie evidence in an action in the courts and entitles 
the petitioner to attorney's fees and relieves him from the payment of the 
cost. The adoption of this amendment would be to deprive the farmers of 
the greatest advantages given by the bill, and the Senate recedes. 

Thus I have made it clear that three of the amendments agreed to. while 
adding nothing materially to the bill, did it no harm, but that every one of 
the other 17 amendments materially weakened the bill. In view of this 
fact, the House will agree with me that the managers on the part of the 
House acted wisely in insisting upon the Senate receding from its amend- 
ments. It is indeed pleasing and gratifying, especially to the members of 
the Agricultural Committee, who worked arduously, night and day, to 
promote just, fair, and effective legislation, to know that the bill, if the 
conference report is agreed to, is substantially the same as reported out of 
the Committee and that it has successfully withstood all efforts in and out 
of Congress to weaken it. 


A reference to the bill as it passed the House and Senate in 
June appeared in our issue of July 2, page 29. 








SENATE POSTPONES VOTE ON FREE 
UNTIL OCT. 19. 
A unanimous consent agreement was entered into by the 


TOLLS BILL 


Senate on Aug. 15 to postpone until Oct. 10 the vote on 


Senator Borah’s bill providing free tolls for American ships- 


passing through the Panama Canal. Senator Borah in 
stating that the bill had been made the unfinished business 
of the Senate asked that the vote thereon be deferred until 
Oct. 3, inasmuch as a number of Senators had expressed a 
desire for more time in which to consider the bill. At the 
instance of Senator Simmons, Senator Borah changed the 
date to Oct. 10 to give more time to discuss the bill. Senator 
Borah told the Senate on Aug. 15 that the President had 
assured him he had no objection to the consideration of the 


bill and that he favored free tolls. He added: 

That was some time ago, however. I do not intend to postpone it until 
after the disarmament conference; neither do I intend to consent that the 
question as to what we shall do with our domestic trade shall be taken up 
for consideration with foreign nations. That is a business of our own. 
I take the position that our domestic trade is a matter for the consideration 
of this Government and that we are under no obligations—treaty obligation, 

courtesy, comity, or any other obligation—to consult foreign Powers. 


Commenting on the bill, and the proposal to postpone the 


vote, Senator King said: 

I should have been very glad, Mr. President, if the paramount reason 
prompting the Senator from Idaho to a postponement of a vote upon this 
measure was bottomed upon the fact that the President of the United States 
is negotiating with Great Britain, as I hope he is, with reference to the 
matter. A discussion will reveal the fact that there is sharp controversy 
as to whether or not the bill of the Senator from Idaho, if passed, would 
contravene a treaty existing between the United States and Great Britain. 
I hope that the President of the United States is considering the matter 
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por I feel, Mr. President, that so long as it is the subject of negotiation 
between the Executive of the United States and the Government of Great 
Britain, Congress could afford to defer consideration of it. Speaking for 
myself, I should be glad if we could postpone the consideration of the bil? 
until the President of the United States indicated there was no diplomatic 
situation which should occasion any postponement of action by the Senate 
and by Congress. 


The following is the unanimous consent agreement as 


entered into: 

It is agreed by unanimous consent that at not later than 4 o’clock p. m. 
on the calendar day of Monday, October 10 1921, if the Senate is in session 
on said date, or at not later than the said named hour on the first calendar 
day after Oct. 10 on which the Senate may be in session, the Senate will 
proceed to vote without further debate upon any amendment that may be 
pending, any amendment that may be offered, and upon the bill (S. 665) 
to provide for free tolis for American ships through the Panama Canal. 








RESOLUTION PASSED BY SENATE PROVIDING FOR 
ADMISSION OF ALIENS SAILING AFTER JUNE 8. 


A resolution permitting the admission into the United 
States of certain aliens who sailed from foreign ports on or 
before June 8 was passed by the Senate on Aug. 15. In 
indicating in the Senate the object of the resolution Senator 
Dillingham said: 

The present immigration law went into operation on the 8th of June. 
At that time there were a large number of immigrants on the seas, and they 
came in during the month of June. The condition was presented where the 
department would have to deport about 5,000 of them. The hardship was 
such that the Secretary of Labor did not feel at liberty to do that, and he 
admitted them temporarily. 

The joint resolution simply ratifies that act and provides that the number 
so admitted shall be applied on the quota under the existing law, so that 
at the end of the year no more will have come into the United States from 
those countries by reason of this joint resolution than would have come in 
in otherwise. It simply provides that those who were admitted temporarily 
may be admitted permanently and the act of the Secretary ratified, but that 
they shall be counted upon the quota that would be permitted to come 
from the countries whence they came under the law itself. 

The following is the resolution as adopted by the Senate: 


Resolved, etc., That aliens of any nationality who are brought.to the 
United States on vessels which departed from foreign ports on or before 
June 8 1921, destined for the United States, and who apply in the month of 
June 1921, for admission to the United States, may, if otherwise admissible, 
be admitted to the United States, although the limit prescribed by Section 5 
of the Act entitled ‘‘An act to limit the immigration of aliens into the 
United States,”’ approved May 19 1921, may have been reached before 
such application for admission. The number of aliens of any nationality 
so admitted shall be deducted, under such regulations as the Secretary of 
Labor may prescribe, from the number of aliens of that nationality ad- 
missible, during the fiscal year beginning July 1 1921, under the provisions 
of such act of May 19 1921, but nothing in this resolution shall prohibit 
the admission of otherwise admissible aliens of any nationality during the 
month of July 1921, up to 20% of the number of aliens of that nationality 
admissible during such fiscal year under the provisions of such act of May 19 
1921, as heretofore promulgated. 


NELSON BILL, TAXING NATIONAL BANK SHARES, 
REFERRED TO COMMITTEE OF A. B. A. 


Commenting on the status of the Nelson bill, which would 
permit the States to tax National bank shares at any rate 
they please, provided only that the tax would not be greater 
than that imposed upon the moneyed capital ‘‘used in bank- 
ing,’’ General Counsel Thomas B. Paton, of the American 
Bankers Association, says the bill ‘‘has been referred to a 
sub-committee of the Banking and Currency Committee 
of the Senate. Senator Newberry, Chairman of the sub- 
committee, has requested the views of the American Bankers’ 
Association upon the bill and my office is now in process 
of obtaining the views of the members of the Executive 
Council upon the proposition. The general feeling is one 
of opposition, it being the opinion that the result would be 
unjust and discriminatory taxation.”’ 














THE PROPOSED 12%% INCOME TAX ON 
CORPORATIONS. 

Commenting on the proposed 12'44% tax on the net in- 
come of corporations, Max Rolnik, of Leslie, Banks & Co., 
chartered accountants, and formerly Deputy Collector of 
Internal Revenue, criticised the proposal as giving insuffi- 
cient tax relief to public utility and banking companies that 
normally earn a small return on their investment. The 
average company, he said, was, however, receiving a con- 
siderable reduction in taxes from the high 1918 rates. This is 
shown in the following table prepared by his firm, based on 
the Statistics of Income for 1918, the latest available. 


COMPARISON OF NEW RATES WITH 1918 RATES. 


Average Per Cent of Taz to 
Net Income. 

Income Classes— Year 1918. Year 1922. 
No net income 
0 to $2,000 
$2,000 to $5,000 
$5,000 to $10,000 . 
$10,000 to $50,000 : 
$50,000 and over 


Explaining the effect of the proposed 12 LA alt “Mr. 
Rolnik said: ‘‘The new bill, like the present law, carries a 
$2,000 exemption. As a result all corporations earning less 
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than that amount will pay no tax. The average tax of 
corporations in the other income classes will range from 4.16% 
for corporations earning $3,000 to 12.48% for corporations 
earning $1,000,000, as is shown in the following table: 


PROPOSED CORPORATION TAX. 
% of Taz to| Net 
Net Income. | Income. 
0% $15,000 
4.16% 20,000 
6.25% 40,000 
7.50% 80,000 
8.33% 150,000 
8.93% 306,000 
9.38% 500,000 
9.72% 1,000,000 
10.00% 


Net 
Income. Taz. 
$2,000 $0 
3,000 125 
4,000 250 
5,000 375 
6,000 500 
7,000 625 
8,000 750 
9,000 875 
10,000 1,000 


AMERICAN BANKERS’ ASSOCIATION’S PROTEST 
AGAINST CONTINUANCE OF EXCESS PROFITS 
TAX. 

A vigorous protest against the continuation of the excess 
profits tax until 1922 is contained in a message from the 
American Bankers’ Association which has been sent to 
Congressman Fordney and Senator Penrose by John S. 
Drum, President of the Association. The tax is characterized 
as one of the chief reasons for the continued high cost of 
production and finished products as against farm products 
and raw materials, and it is further considered in the mes- 
sage as retarding the re-employment of labor. The message 
reacs: 


The American Bankers’ Association, representing 23,000 banks and more 
than 95% of the country’s banking strength, without at this time going 
into other features of the bili now before Congress, most earnestly protests 
against the continuation of the excess profits tax to Jan. 1 1922, and urges 
these objections: 

1. The excess profits tax never could be justified except on the ground 
that it was an emergency measure required under the unusual conditiors 
of war. 

2. The restoration of peace has destroyed both the reason and the excuse 
for the tax. 

3. Continuation of the ‘ax is one of the most important factors operating 
to keep up the cost of production of manufactured goods, and the higher 
cost of finished products as against that of farm products and raw materials 
prevents the restoration of an equitable and harmonious price level. 

4. The effect of these inequitable prices is to reduce and restrict the 
purchasing power of farmers, live stock men, cotton growers, lumber men, 
oll producers, and miners, for the reason that they are forced to seli at prices 
relatively too low and with the proceeds of their sales can buy finished 
products only at prices relatively too high. 

5. Reduced buying by farmers and producers of raw materials naturally 
means reduced selling by producers of manufactured goods, and the buying 
power of manufacturers and their employees, therefore, is likewise reduced. 

6. The so-called excess profits tax is actually not a tax on profits, but a 
diversion of working capital, and by inhering the working capital of the 
country it prevents that fuil development of productive enterprise without 
which there cannot be full employment of labor. 

Considering all the foregoing facts it is apparent that the excess profits 
tax, while it will produce relatively small revenue, is a destructive influence 
that works against the farmer, the cattleman, the miner, the lumber man, 
the oil producer, the cotton grower, and the workman. It is a tax that 
impairs the prosperity of all classes. Its economical fallacy has been 
recognized by other nations that imposed the tax, and England and Canada 
have already repealed and substituted other and sounder methods of raising 
revenues required. 

The American Bankers’ Association , therefore, is convinced that it should 
place these facts before Congress, before Congress assumes the responsibility 
for continuing this tax until 1922 and thereby adopts a course which, the 
American Bankers’ Association firmly believes, interferes with the natural 
movement toward restoration of a price level at which agricultural products 
and raw materials can be exchanged so as to receive full value in finished 
goods; that restricts the purchasing power of the farmer, the cattle man, 
and the miner; that keeps workmen out of employment; that delays, in 
short, with disastrous effect, the operation’ of natural forces which, if 
unwise legislature does not interfere. will restore normal conditions. 


PRESIDENT HARDING SAYS TAX REVISION WILL 
ASSIST BUSINESS. 


According to a White House statement issued on Aug. 13, 
relative to the revision of taxes now under way ‘‘the whole 
tax reform program contemplates freeing business from what 
have been found paralyzing and exasperating restrictions, 
encouraging to the utmost the resumption of enterprise and 
business.’” Furthermore the statement indicates the revised 
measures are intended to remove ‘‘every possible incentive 
to evasion and fraud,’’ and to distribute “the tax burden 
with the greatest possible equity among all classes of people, 
keeping in mind the purpose to impose the larger share on 
those best able to pay.’’ The following is the statement: 

During the consideration of the revenue revision program of which an 
outline has heretofore been given to the public the effort was to devise a 
measure of practical, workable tax reform. The aim was to establish 
methods that would raise the neeged revenue within reasonable certainty, 
that would make collections sure and inexpensive, and that would properly 
adjust the burden among all classes of the community. It is felt that 
highly important progress has been made along these lines. 

The social and economic bearings of the new proposals are significant. 
There has pneen no effort to relieve the rich of their share of burdens, but 
rather to insure that no class will be left an avenue of escape from these. 
A casual analysis of the proposal shows that what may be described as ‘‘the 
rich man’s taxes’’ will produce about $1,800.000,.000, while the balance 
will be distributed over the entire community, rich and poor: the rich 
being certain, becauseft 
pay allproportionately much greater share, 


% of Taz to 
Net Income. 
10.83% 
11.25% 
11.88% 
12.19% 
12.33% 
12.42% 
12.45% 
12.48% 


Taz. 
$1,625 
2.250 
4,750 
9,750 
18,500 
37 ,250 
62,250 
124,750 




















hey are proportionately the greatest consumers, to | 


For example, the reduction of 32% of the highest income and surtax 
brackets is expected by the experts to produce actually more revenue from 
these sources than do the present much higher rates. The present rates 
prevent transactions which would involve application of the high rates, 
and thus keep taxes away from the Government. Also they drive money 
into tax-free securities, to the distress of business; and they lead to fraud 
and evasions. It has been calculated that aside from customs, half the 
Treasury personnel is engaged in collection of these taxes, and that their 
readjustment will permit the reduction of this force by several thousand. 

The basis of the program, of course, is economy in expenditure. The tax 
burden is to be reduced $550,000,000 by cutting that amount of the Govern- 
ment’s requirements. To do this requires rigid and rapidly executed econ- 
omies, which the Government departments have undertaken to effect. 
Experience has shown, in dealing with the excess profits taxes, that where 
there is periodic selling, this tax is pyramided, multiplying the burden of 
the consumer and inducing speculation and waste. It has been largely 
responsible for the intense speculation that followed the war. It is an 
unsatisfactory tax on which to base revenue estimates because its product 
of revenue is so extremely variable and in the present epoch of reduced 
earnings it would utterly fail to produce the amount needed. 

The alternative to this tax is the increase of the direct tax on all corpora- 
tion earnings rather than on excess profits. The present corporation tax 
is 10%. It is proposed to increase this to 12% or 15%, and through this 
increase to produce $222,500,000 more. 

In increasing the tax on corporation earnings, an exemption is made of 
those having earnings of $2,000 or less—the poor man’s corporations. The 
number that would thus be exempted would exceed 300,000. 

The reduction and ultimate wiping out of the transportation tax will 
bring relief to both producer and consumer. The farmer, as a producer, 
finds this tax deducted from the value of what he produces; the consumer, 
as to other articles, finds it added to the price of what he buys. It reaches 
both, and its abolition would be a great relief to both. 

The so-called ‘‘nuisance taxes’’ are to be done away with. They are a 
source of constant annoyance to the public, of expense to dealers who must 
make minute change over their counters, and are easily and constantly 
evaded. It is proposed to substitute for these an intrease in the imposition 
through a taxation mechanism already established, functioning efficiently, 
and sure to produce what is demanded. 

In short, the whole tax reform program contemplates freeing business from 
what have been found paralyzing and exasperating restrictions, encouraging 
to the utmost the resumption of enterprise and business, removing every 
possible incentive to evasion and fraud, and distributing the tax burden 
with the greatest possible equity among all classes of people, keeping in 
mind the purpose to impose the larger share on those best able to pay. 
It is believed that as the proposals are studied and it is in¢reasingly realized 
to what extent they are adapted to these ends, they will be recognized as 
a long step toward restoration of improved conditions of general business. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 





Since his operation of a week ago, H. P. Davison of J. P. 
Morgan & Co. bas continued to improve, his progress it 
was said yesterday, being so satisfactory that he may be 
able to leave the hospital in about three weeks. The 
operation performed on Mr. Davison was referred to in our 
issue of last Saturday, page 704. The ‘‘Times’”’ in stating 
yesterday, that it is learned that no further operation on 


Mr. Davison is contemplated, said: 

The operation did not involve the removal but the lifting of a circular 
section of the skull over the tumor. The section forms a kind of lid which, 
when the scalp and bone have knitted, will furnish protection over the 
region of the growth without exerting any pressure. 





J. P. Morgan, who had planned to sail for Europe on 
Aug. 6 on the White Star liner Cedric, but canceled his 
reservation just before the departure of the steamer, sailed 
on the Olympic on the 13th inst. Charles Steele, another 
member of the firm of J. P. Morgan & Co., accompanies 
Mr. Morgan, who before leaving stated that he was going 
on his usual autumn vacation to England and France, and 


that he would remain away as long as he could. Mr. Mor- 
gan is quoted as saying: 

I canceled my sailing a week ago because of Mr. Davison’s sickness and 
the financial difficulty that you know of. As I am sailing to-day, you can 
be sure that both these matters have been cleared up. I shall be gone 
as long as possible on my annual vacation. 


The financial difficulty referred to by Mr. Morgan had 
to do with the affairs of the Mercantile Bank of the Americas. 


Financial measures looking to the righting of the affairs 
of the Mercantile Bank of the Americas were announced in 
a statement issued as follows by J. P. Morgan & Co. on 
Aug. 12: 


The Mercantile Bank of the Americas, Inc., on May 31 last received 
from its shareholders $20,000,000 of fresh funds and at the same time a 
banking syndicate was organized to extend $35,000,060 of additional 
credits to the bank. Although, up to date, only about one-half of these 
credits have been availed of, it was considered desirable to provide for 
further facilities which might possibly be required for the effective working 
out of the bank’s affairs. These facilities have now been arranged and 
further cause for anxiety is, in our opinion, eliminated. 


Commenting on the occasion for these measures, the New 
York ‘‘Herald”’ of the 13th inst. said: 


Dislocation of exchanges between the United States, Cuba, Central and 
South America, the drop in commodity prices and the depression which 
occurred in trade with the countries where the Mercantile Bank of the 
Americas was interested were responsible for the frozen credit situation 
which developed, giving the company slow assets with definite maturities 
to be met. 

The bank was organized in the war period to finance exports and imports 
with the countries in which the bank was represented by branch or agency, 
to handle collections, issue letters of credit for commercial transactions, 
accept foreign deposits and to transact other banking functions. The 
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Mercantile Bank has offices in New Orleans, Paris, Madrid and Barcelona, 
and its affiliated banks or branches are in Argentina ,Brazil, Colombia. 
Costa Rica, Cuba. Honduras, Nicaragua, Peru and Venezuela. Agencies 
are located in Ecuador, El Salvador and Guatemala. 


According to the ‘‘Wall Street Journal” of last night, a 
complete statement of the affairs of the Mercantile Bank 
of the Americas will be issued next Monday at the offices of 
J.P. Morgan & Co. Anitem concerning the bank appeared 
in our issue of Saturday last, page 704. 











At a meeting of the directors of The National City Bank 
of this city on Aug. 16, R. W. Stewart was elected a director 
to succeed J. Ogden Armour, resigned. The latter resig- 
nation was stated to be the result of a possible conflict 
arising under the Clayton Act. Mr. Stewart is Chairman 
of the Board of the Standard Oil Company of Indiana and 
is a director of the Continental & Commercial National 
Bank of Chicago. 

The Capitol National Bank, the new institution which, 
as stated in our issue of Aug. 6, is being organized by Max 
Radt, formerly a Vice-President of the Irving Trust Co. of 
this city, will open its doors for business in the early fall. 
The Capitol National, as also stated before, will be situated 
in the garment centre Capitol Building at Seventh Ave. 
and 37th St., and will have a capital of $2,000,000 and 
surplus of $500,000. The stock (par $100) will be sold at 
$125 per share. Besides Mr. Radt, the organizers of the 
bank and those who will comprise the board of directors are 


the following: 

Joseph Durst of Joseph Durst, Inc., suits, 1333 Broadway; E. Eisman, of 
Eisman & Co.; John Farson, of Farson, Son & Co., bankers, 115 Broadway; 
W. T. Grant, of the W. T. Grant Co.; Alexander Herbert, President of 
Philip Morris & Co., Ltd.; 8S. A. Lerner, of the Lerner Blouse Corporation; 
F. A. Powdrell, of Boston; Leon Schinasi, of the Schinasi Commercial! Cor- 
poration; George L. Storm, of the American Safety Razor Corporation; 
Arthur Worth. of Worth & Co., Inc., and Henry J. Topping, son of John 
A. Topping, of the Republic Iron & Steel Co. 


~~ 
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At a meeting on Aug. 16 of the directors of the First 
National Bank of Boston the following promotions were 
authorized: Charles F. Mills and William O. LeFavre to 
become Vice-Presidents; John H. Casey, Charles C. Me- 
Cauley and Wallace G. Rood, to become Assistant Cash- 
iers, and Wilbur L. Lawson to become Auditor. Mr. Wil- 
liam F. Benkiser, Vice-President of the Bank, in charge 
of its Foreign Department, will sail for Buenos Aires in 
November to take up the supervision of the Bank’s South 
American interests as Resident Vice-President. Mr. Ben- 
kiser will make his headquarters at Buenos Aires, where a 
branch of the Bank is located. 

---—@  #&«*- , 

A press dispatch from Boston on Thursday of this week 
(Aug. 18) states that State Bank Commissioner Joseph C. 
Allen had on that day brought suit in the Supreme Court 
against the directors of the Cosmopolitan Trust Co. of Bos- 
ton for approximately $5,000,000. Specification, it is said, 
allege that losses incurred in the conduct of the bank’s busi- 
ness exceed $4,764,159. We quote from the dispatch as 
follows: 

Charges against the directors allege ‘‘gross and repeated negligence in 
making loars and investments’’ and ‘‘repeated violations of the banking 
laws of trust companies, both in the commercial and savings departments.’’ 

Mr. Allen charges that the directors named ‘‘did not exercise due diligence 
in the matter of making investments” or ‘“‘in lending the funds of the plain- 
tiff compeny.” He alleges that they are “guilty of gross and repeated 
negligence both as regards investments and loans,”’ and that they “re- 
peatedly violated” the laws governing the investment and lending of the 
funds of trust companies. 

“The negligence and carelessness of the several! defendants,” the bill reads, 
“in negligently and recklessly lending the funds of the plaintiff company and 


in negligentiy making investments therefor, resulted in very large losses”’ 
and “wiped out its capital and surplus and undivided profits.”’ 


Commissioner Allen closed the Cosmopolitan Trust Co. 
in September of last year. We last referred to the company 
in these columns in our issue of July 9 1921. 











Frank Miller, Chairman of the board of directors of the 
City National Bank of Bridgeport, Conn., died at his home 
in Long Hill, Conn., on Aug. 14. Death was due to heart 
disease. Mr. Miller was President of the City National 
Bank until about a year ago. He was 73 years of age. 


(aiaibadliaiats 

Colonel Samuel P. Colt, Chairman of the board of direec- 
tors of the Industrial Trust Co. of Providence, R. I., and 
widely-known financier, died at his home, ‘Linden Place,” 


Bristol, R. I., on Aug. 13. Death was due to a stroke of 
apoplexy which followed an illness of two months. Colonel 
Colt was born in Paterson, N. J. He was graduated from 
the Massachusetts Institute of Technology at the age of 
21, spent a year abroad, and after graduating from the 
Columbia Law School was admitted to the New York Bar 
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in 1876 and the Rhode Island Bar in 1877. His business 
career began in 1887, when he founded the Industrial Trust 
Co. of Providence, of which institution he was President 
until 1908 when he became Chairman of the board of direc- 
tors. In 1888 Colonel Colt was called upon to reorganize 
the National Rubber Co. of Bristol. He consolidated three 
rubber factories, the result being the National India Rubber 
Co., of which he became President. In 1892 Colonel Colt 
combined many firms in establishing the United States 
Rubber Co. He became President of the company in 1901, 
serving in that capacity until 1918, when he was made Chair- 
man of the board of directors. In addition to the activities 
mentioned above, Colonel Colt at the time of his death was 
prominently identified as an official or a director with 
numerous other financial and industrial organizations. In 
1876 Colonel Colt was elected a member of the House of 
Representatives of Rhode Island and was re-elected in the 
next three years. He was appointed Assistant Attorney- 
General of Rhode Island in 1879, an office he filled for two 
years, and in 1882 was elected Attorney-General. He re- 
ceived the title of Colonel when as a young man he served 


as an aide-de-camp to Governor Henry Lippitt of Rhode 
Island. 


a 
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John B. Ramsay. well known in banking and financial 
circles of Baltimore, recently resigned as Chairman of the 
Board of Directors and as a member of the Executive Com- 
mittee of the Merchants National Bank of Baltimore on 
account of failing health. Mr. Ramsay’s resignation was 
accepted with deep regret. Mr. Ramsay went to Baltimore 
from Port Deposit. Md.. his home town, when a young man. 
In January 1887 he was elected President of the National 
Mechanics’ Bank of Baltimore, a position he held until 
1913, when upon his institution being merged with the Mer- 
chants National Bank of Baltimore, under the title of the 
Merchants-Mechanics’ National Bank, Mr. Ramsay became 
Chairman of the Board of Directors and a Vice-President of 
the new bank. Upon the death of Douglas H. Thomas, the 
President of the Merchants-Mechanics’ National Bank, in 
1919. Mr. Ramsay vielded to the importunities of his asso- 
ciates and assumed the Presidency of the institution, hold- 
ing the same until June of this year, when upon the con- 
solidation of the National Bank of Commerce with the 
Merchants National Bank (the bank had earlier in the 
year adopted its original name) Mr. Ramsay became Chair- 
man of the Board of Directors and a member of the Execu- 
tive Committee of the enlarged Merchants National Bank. 
the positions he recently resigned. 


@ 
—_ 





A new financial institution, namely the East Side State 
Bank of Indianapolis, Ind., will open its doors for business 
on Sept. 12. The new institution will be situated at 2440 
East Washington Street. The bank will have a capital of 
$35.000. Its stock is being sold at $150 per $100 share. 
The officers are: Harvey Coonse. President; Dr. M. J. 
Spencer, Vice-President; Charles F. Bechtold, Cashier. 


,* 
———— 





A press dispatch from Chicago dated yesterday (Aug. 19) 
states that permission to assess the stockholders of the de- 
funet Michigan Avenue Trust Co. of Chieago, whose ab- 
seonding President, Warren C. Spurgin, is supposed to be 
hiding in Mexico, twice the amount of their stock has been 
sranted by Judge John A. Swanson in the Circuit Court. 
The petition was filed in the name of Andrew Russel, State 
Auditor, by John W. O’Leary, the Receiver, and seeks to 
“enforce payment of individual liability on the part of stock- 
holders by suit or otherwise.’”” The dispatch further states 
that of the 2,000 shares of stock of the Michigan Avenue 
Trust Co., 1.176 was owned by Mr. Spurgin, leaving 824 
to be levied against. This, it is said, will amount to $164,800 
and the liabilities of the institution are said to be far in excess 
of $1,000,000. We last referred to the failure of the Michi- 
van Avenue Trust Co. in these columns in our issue of Aug. 6. 


, 





Harry H. Merrick, former President of the Great Lakes 
Trust Co. of Chicago, and nowea Vice-President of the 
Central Trust Co: of Illinois, Chicago, which recently took 
over the business of the former institution explained the 
progress in liquidation of the Great Lakes Trust Co. to 
several hundred stockholders recently, according to a press 
dispatch from Chicago‘under date of Aug. 15. Mr. Merrick 
estimated, it is said, the valuefof the Great Lakes Trust Co. 
stock, it is said, at between $122 and $125 a share. We 
referred to the taking over of the business of the Great Lakes 
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Trust Co. by the Central Trust Co. of Illinois, in these eol- 
umns In our issue of July 23. 

A press dispatch from Rochester, Minn., Aug. 18, stated 
that the People’s State Bank, of that city had been closed 
by the State Banking Department because of lack of cash 
reserves. The capital of the bank is $50,000 and the de- 





posits are estimated at $270,000. 





The Nebraska State Bank at Sidney, Neb., has been 
taken in charge by a State Bank Examiner, according to a 
press dispatch from Lincoln, Neb., on Aug. 12. The dis- 
patch says that J. E. Hart, Secretary of the State Trade and 
Commerce Department, attributes the cause of the closing 
to “‘too much slow paper.” 


A. 





Willis M. Marshall, President and founder of the Central 
Savings Bank of Denver, died suddenly in Los Angeles on 
Aug. 15. Mr. Marshall was born in New Concord, Ohio, 
In 1890 he went to Denver, where he established a private 
bank under the name of Marshall Brothers. Two years 
later (1892) Mr. Marshall organized the North Side Savings 
Bank and became its Cashier. In 1894 the bank was moved 
to another location in Denver and its name changed to the 
Central Savings Bank. Subsequently the institution was 
reorganized under the trust law and Mr. Marshall became 
its President. He was 55 years of age. 

The Yellowstone National Bank (capital $100,000) and 
the Merchants National Bank (eapital $250,000) both of 
Billings, Montana, were consolidated on July 5 under the 
title of the Merchants-Yellowstone National Bank. The 
consolidated institution will oecupy the quarters of the 
Yellowstone National Bank. The officers of the combined 
institution are: Chairman of the Board, Lewis C. Bab- 
cock, formerly President of the Yellowstone National 
Bank; President Roy J. Covert, formerly President of the 
Merchants National Bank; Vice-Presidents, Charles M. 
Bair, formerly Vice-President of the Merchants National; 
W.A. Selvidge, formerly Vice-President of the Yellowstone 
National; Edroy H. Westbrook, formerly Vice-President 
of the Merchants National; W. L. Clark, formerly Vice- 
President of the Yellowstone National; and George M. 
Hays formerly Vice-President of the Merchants National; 
Cashier, Dean A. White, formerly Cashier of the Merchants 
National Bank; Assistant Cashiers, F. E. Hanly, formerly 
Assistant Cashier of the Yellowstone National, and W. J. 
Tobin formerly Assistant Cashier of the Merchants National. 

EE De 

According to a press dispatch from Miami, Okla., under 
date of Aug. 15, the Miami State Bank of that place did 
not open its doors on that date. A notice on the door of 
the institution, it is said, stated that the bank was in the 
hands of the State Bank Examiner. Walter E. Lindsey, 
Assistant Cashier of the bank, it is stated, authorized a brief 
statement that plans were being made for the reopening of 
the bank with no loss to any one but the stockholders. 


A. 
— 


According to press dispatches from Denver, dated Aug. 
16, Edwin F. Morse, for three years head Teller of the 
International Trust Co. of that city, had disappeared, and 
about $75,000 in cash of the institution’s funds were also 
missing. John Evans, the President of the International 
Trust Co., who announced the disappearance of Mr. Morse, 
stated, it is reported, that the books of the bank had not 
been tampered with in an effort to cover up the loss, and 
that the condition of the bank would not be affected, as the 
loss was fully covered by insurance. 








oni, 


According to the Denver ‘‘Rocky Mountain News” of 
Aug. 16, State Bank Commissioner Grant MacFerson on 
Aug. 15 closed the First State Bank of Mesita, Colo. A.B. 
Olson, Chief Deputy Commissioner, it is said, has taken 
charge of the institution. According to the June 30 bank 
statement, it is said the First State Bank had total resources 
of $65,613 with deposits of approximately $25,000. The 
eapital of the bank is $10,000 with surplus of like amount. 

pan era 

The Union Trust & Saving Bank of East St. Louis, II1., 
has changed its name to the Union Trust Company of East 
St. Louis. 





- 
— 


A press dispatch from Paris, Tenn., dated Aug. 12, re- 
ported the arrest of Ed. Barton Lasater, a bookkeeper in 
the Commercial Bank of Paris, for alleged misappropriation 
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of the bank’s funds. The extent of the alleged shortage, it 
was said, had not been determined, but officials of the bank 
denied that it was a large sum and declared that the bank 
would not be seriously affected by the loss. The Commercial 
Bank, the dispatch stated, according to its last statement 
July 1, had a combined eapital and surplus of $250,000 
and deposits of $600,000. 





ys 
- 


The United States National Bank of Owensboro, Ky., was 
placed in voluntary liquidation, effective June 23 1921, hav- 
ing been absorbed by the Central Trust Company of Owens- 
boro, Ky. The United States National Bank had a capital 
of $250,000. 





+ 
— 


According to a press dispatch from Clarksdale, Miss., 
dated Aug. 9, W. F. Wall, former President of the First 
National Bank of Rosedale, Miss., and his brother, R. F. 
Wall, former Cashier of the institution, were arrested on 
that date for alleged ‘‘embezzling, abstracting and mis- 
applying large sums of money, funds and credits of the First 
National Bank of Rosedale, and, without authority of the 
directors of the bank, assigning numerous notes and making 
false entries on the books, with intent to injure and defraud 
the Federal Reserve Bank of Memphis, Tenn.’ Further 
charges made against the defendants, it is said, were the 
alleged “‘making of certain false entries with intent to de- 
ceive the duly authorized agents or examiners appointed 
to examine the affairs of the bank.’ _The accused officials, 
the dispatch states, after a preliminary hearing before the 
United States Commissioner at Clarksdale, were released 
under $10,000 bond. We reported the closing of the First 
National Bank of Rosedale in these columns in our July 30 
issue. The dispatch further states that E. M. Burton of 
Greenville was recently appointed by the directors of the 
bank to make an audit of the books, and during the course 
of this audit discovered a number of notes which appeared 
to have been tampered with. He reported his findings, 
and Frank G. Paden, a National Bank Examiner of Rosedale, 
“then began an investigation which is even now (Aug. 9) 
in progress.”’” We quote further from the dispatch as 
follows: 


Paden in a conference with Assistant United States Attorney Longino 
here about a week ago stated that he had found a total of about $150,000 
in misapplied funds. It is believed that the total sum will after the investi- 
gation is completed show somewhere in the neighborhood of $160,000. it 
appears that President Wall of the Rosedale bank had allowed certain of 
the bank's customers to overdraw their accounts and the deficit had been 
covered by notes being used as collateral to cover the funds secured from 
Reserve banks. 

When the bank failed to open its doors on July 16 it became known that 
“dummy” notes to the extent of $100,000 had been discounted. National 
Bank Examiner Woods of St. Louis was placed in charge of its affairs. 

There was no profit for any one in the ‘‘dummy’”’ transactions, it was 
declared. Planters and business men who required more money than usual! 
were financed by means of the notes. 

The most recent statement of the bank showed deposits of $182,000. Of 
this amount $55,000 was*public funds. It was capitalized at $100,000 and 
had $30,000 surplus. Bills payable at the time of closing amounted to 
$756,000, of which nearly $400,000 was due the Federal Reserve. Of the 
latter indebtedness $38,700 was secured by Government securities. The 
remainder was borrowed on other collateral, at discount. The banking 
laws forbid national banks to lend more than 10% of its combined capital 
and surplus to any individual, firm or corporation. 

The system practiced at the bank, it was said, was to permit planters to 
borrow beyond their limit of credit. ‘‘Dummy”’ notes, in some instances 
signed by men wh» had no accounts, were sent t : the Federal Reserve Bank 
for rediscount. while the Rosedale bank held the original paper. 

Plans to reorganize the institution are said to be under way. 





,* 
og 


The new bank building of the Third National Bank of Co- 
lumbus, Ga., and its allied institution, the Columbus Sav- 
ings Bank & Trust Co., was formally opened on August 11. 
The building was originally the old Third National Bank 
Building, at the southeast corner of Broad and Twelfth 
Streets, which has been enlarged and transformed into a 
modern banking home. The combined resources of the al- 
lied banks as of Aug. 1 1921 were $5,390,990. W. C. Brad- 
ley is President of both the institutions. 





, 
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The Citizens Trust Co., a new Atlanta (Ga.) institution, 
situated in the heart of the negro business district of the city, 
was formally opened for business on Aug. 16. The capital 
stock of the new bank is said to be $250,000. The institu- 
tion, it is uaderstood, will do a general banking business. 
The bank is located in spacious, handsome quarters at 176 
Auburn Ave. H.C. Dugas is President. 


a 
- 


The election of A. C. Way and W. H. Lutz as Junior 
Vice-Presidents has been announced by the Directors of 
the First National Bank of Los Angeles. Both Mr. Way 
and Mr. Lutz have been in the service of the bank for many 
years, and until their new appointment each served as an 
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ausiatent cashier. Mr. Way located in Los Angeles in 1886. 
The following year he began his banking career with the 
Los Angeles County Bank and remained with it until its 
voluntary liquidation seven years later. On March 1 1894 
he entered the employ of the First National Bank of Los 
Angeles, with which financial institution he has served 
continuously for the intervening twenty-seven years. Just 
before the end of his term President Wilson appointed Mr. 
Way Chairman of the Southern California Committee of 
the China Famine Fund, of which T. A. Lamont of New 
York was the national chairman. Largely through Mr. 
Way’s efforts more than $75,000 was raised in approxi- 
mately two months. Mr. Lutz began his banking career 
with the Centennial National Bank of Philadelphia in 1889. 
In 1894 he came to Los Angeles and entered the service of 
the National Bank of California as Receiving Teller. At 
the invitation of J. M. Elliott, now Chairman of the Board 
of Directors, Mr. Lutz entered the employ of the First Na- 
tional Bank of Los Angeles as Receiving Teller in March, 
1898. During the twenty-three years’ service with this 
bank, Mr. Lutz worked his way up through the various 
grades until his appointment as Junior Vice-President. 
sadiccdensiil 

W. M. Fitzmaurice, City Treasurer of Oakland for the 
past four years, and actively connected with that office 
since 1900, has been appointed Assistant Cashier of the 
Bank of Italy in Oakland, effective Aug. 15, according to 
announcement of A. P. Giannini, President of the Bank of 
Italy. The association of Mr. Fitzmaurice with the Bank 
of Italy’s business development activities in the East Bay 
District follows the appointment of A. J. Mount as Vice- 
President in charge of the present and future branch or- 
ganizations maintained in Alameda and Contra Costa coun- 
ties. Mr. Fitzmaurice will maintain his office in the Bank 
of Italy, at Broadway and 11th Streets. 

ke a 

It is reported that the voluntary petition in bankruptcy 
iled by the bond brokerage house of Irving White House 
Company, with offices in Spokane and Seattle, shows assets 
at from $25,000 to $30,000 in value with liabilities of about 
$100,000. The appointment of a receiver was referred to 
by us last week, page 599. 


J. E. Chilberg, the former r President and director of the 
defunct Scandinavian-American Bank of Tacoma, was on 
Aug. 6 freed of all charges in connection with the failure of 
the institution, according to a press dispatch from Tacoma 
of that date. Judge M. L. Clifford, who dismissed the five 
indictments returned by the County Grand Jury against 
Mr. Chilberg, held, it is said, that the same were vague 
and did not charge definite crimes under the State law. 
Mr. Chilberg surrendered himself to the Tacoma authori- 
ties on July 1 last, as reported in these columns in our 
July 16 issue. 





, 


A merger of the Guaranty Bank & Trust Co. of Seattle, 
Wash., with the Northwest Trust & Savings Bank under 
the title of the Northwest Trust & State Bank became 
effective Aug. 15. The consolidated institution has a 
capital of $350,000 and surplus and undivided profits of 
$75,000. The officials of the new institution are: Edgar 
Ames, Chairman; E. Shorrock, President; E. L. Grondahl, 
T. 8. Lippy and Hugo Carlson, Vice-Presidents. 

The annual report of the Provincial Bank of Canada 
(head office Montreal) for the fiscal year ending June 30 
1921, was submitted to the shareholders at their 21st an- 
nual meeting on Aug. 10, and makes a very satisfactory 
showing for the period. Net profits, after deducting man- 
agement expenses, interest, rebate on current discounts 
($81,504), etc., amounted to $425,648, which, when added 
to the balance of profit and loss brought forward from 
last year ($38,467), together with premium on new stock, 
$200,000, made the sum of $664,115 available for distribu- 
tion. From this total the following appropriations were 
made: $264,024 to pay four quarterly dividends at the rate 
of 9% per annum on the paid-up capital; $29,114 to cover 
war tax on circulation; $5,000 to pay first installment on a 
subscription of $25,000 to “l’Universite de Montreal’; $25,- 
000 contributed to pension fund and $300,000 transferred to 
reserve fund, leaving a balance of $40,977 to be carried 
forward to next year’s profit and loss account. Total as- 
sets are shown in the report as $45,629,743 (of which $28.- 
366,227 are quick assets) as compared with $39,077,524 at 
the close of the preceding twelve months, while total obli- 
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gations to the public for deposits, ete., are given at $41, 048,- 
588, aS against $35,788,363 on June 30 1920. The paid-up 
capital of the bank is $3,000,000 and its reserve fund $1,400,- 

000. The Provincial Bank confines its operations to four 
Provinces of the Dominion, namely Quebec, Ontario, New 
Brunswick and Prince Edward Island, in which it now has 
108 regular branches and 177 sub-branches. Sir Alexandre 
Lacoste is President, and Hon. N. Perodeau, Vice-President. 


THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Aug. 4 1921: 
GOLD. 


The Bank of England gold reserve against its note issue is £126,563 ,335, 
as compared with £126,558,020 last week. A fair amount of gold came on 
offer and was taken for New York. It is reported from New York that 
gold to the value of $13,890,000 has been received there—$13,500,000 
from France, $295,000 from South America and $95,000 from Columbia. 
A substantial shipment of gold from India to the United States has been 
announced by cable. The total is given as 74 lacs of rupees—over £465,000. 
As it has been stated for some time past that the free supplies of gold in 
the Indian market have been becoming scarce, this consignment probably 
represents an accumulation over a period. Considering that the gold 
equivalent of the Indian rupee is now fixed officially at one-tenth of a 
sovereign, it is interesting to read in the ‘‘Times’’ of India, under date of 
the 9th ult., that the price of sovereigns had advanced to 20 rupees per 
coin, that is to say a premium of 100% over their legal tender value. By 
mail advice from Calcutta July 13 last we are informed that the following 
gold shipments were made: From Bombay to Kobe, 21,71,467 rupees, 
and Bombay to New York, 62,78,411. From Calcutta sovereigns worth 
19,500 rupees were exported to Mauritius and gold worth 3,35,680 rupees 
to San Francisco. Gold worth 21,84,247 rupees arrived in Bombay from 
various Asiatic ports. 





SILVER. 

The tendency of the market has been somewhat easier. Inquiry from 
the Indian Bazaars appears to have been satisfied for the present and 
demand from other quarters is not much in evidence. The tendency of 
the U. 8S. dollar to appreciate still checks sales from that quarter, but the 
market has not lacked supplies, as the Continent seems more disposed to 
sell. The outlook remains doubtful, largely owing to the uncertainty attach. 
ing to the movements of the U.S. exchange. Wehear that a duty has been 
imposed upon the export of silver from Mexico, as from the Ist inst. The 
rate is said to be 5% when the price in New York rules 60 cents or under, 
and 5%% when over that figure. Another of the links between Chinese 
currency and the remote past has been brokenin Amoy. Accounts are no 
longer kept in Spanish dollars. More than a year ago the option was given 
by the banks of opening accounts in Mexican dollars. At the end of May 
this year all accounts were transferred at par from Spanish to Mexican 
dollars, and fluctuating quotations in the former obsolete currency are no 
longer a source of annoyance to the public. During the last three months 


| the gradual increase in the total Indian note circulation has been accom- 


panied by a similar increase in the total of silver reserves. The increase of 
the former was 747 lacs and of the latter 744. This indicates the confidence 
held by the masses of India in the Government system of currency, and also 
that the supplies of silver rupees are somewhat redundant and that for 
some time to come silver is not likely to be required for coinage purposes 
in India upon a large scale. The stock in Shanghai on the 30th ult. con- 
sisted of about 34,200,000 ounces in sycee, 27,000,000 dollars and 840 bars 
of silver, as compared with about 34,300,000 ounces in sycee, 27,500,000 
dollars and 300 bars of silver on the 23d ult. The Shanghai exchange is 
quoted at 3s. 9d. the tael. Statistics for the month of July are appended: 


~—Bar Silver pero-. Standard— Bar Gold 
Cash Delivery. For’d Deliv’ y. per oz. Fine. 


So 76e- 115s. 2d. 
$046 110s. 1d. 
6.9424. 113s. 1.0d. 
~—Bar Silver per = Standard— Bar Gold 
Cash. Two ) BESS. ae Oz. pene. 


Highest price 
Lowest price 
Average price 


The silver quotations to-day for cash and forward delivery are respec- 
tively %d. and Md. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, Aug. 13.Aug. 15.Aug. 16.Aug. 17.Aug. 18.Aug. 19. 
Week ending Aug. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Se d. 37% 38 38 38 4 38% 38 % 
Gold, pe* fine ounce. - - - -- -- 1123.1d. 112s. 1123.4d. 1133.9d. 1128.6d. 112s.5d. 
Consols, 244 per cents 48 % 48% 48 44 48% 48 48 
British, 5 per cents. - ----- -- 884 88 4 88 4% 88 4 88 88 
British, 44% per cents 81% 81% 81% 814% 81% 
French Rentes (in Paris),fr. Holiday56.35 56.50 56.30 56 
French War Loan(inParis),fr Holiday81.45 81.45 81.45 81.45 


The price of silver in New York on the same day has been: 


Silver in N. Y., per oz (cts.): 
9914 
61% 


994 99% 99% 
61% 62 62 


994 
62 if 








TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
July 30 are set out in the following. The figures are taken 
entirely from the daily statement of the United States 
Treasury for July 30: 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 
| [Aabtitttes— 
752 24 Gold ctfs. outstanding - - 
430 41|Gold settlement fund, 
_ Federal Reserve Board 1. 


Gold in general fund -.-- 


a ae 733,309,182 65| Total ......-------- 2.733,309,182 65 

Note .—Reserved shen $346 681,016 of U. 8. notes and $1,568,584 of Treasury 
notes of 1890 outstanding. ‘Treasury notes are also secured by silver dollars in the 
Treasury. — 


Assets— $ 
769,539,609 00 


$ 
259,189,7 
Gold bullion..-..------ 2,474,119, 


580,655,063 97 
152,979,025 62 
230,135,484 05 
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SILVER DOLLARS. 
Asseas— $ | [Aabtitties— x 
Silver dollars 216,982,109 00 Silver ctfs. outstanding. 6,210,064 00 
Treas. notes of 1890 out. ,568,884 00 
Silver dollars in gen. fd. 9,203,161 00 


216,982,109 00; Total 
GENERAL FUND. 
$ LAabtitites— $ 
230,135,484 05 Treas. checks outstand’g 347,714 40 
9,203,161 00, Depos. of Govt. officers: 
3,966,029 00 Post Office Dept 
3,986,327 00: Board of Trustees,Pos- 
2,627,128 50 | tal Savs. System— 


,829 83 | 
,123 02} Other deposits 
$261 66, Comptroller of Cur- 
,960 34 | rency, agent for 
creditors of insolv- 














»982,109 00 


Gold (see above) 

Silver dollars (see above) 
United States notes... - 
Federal Reserve notes-_- 
Fed. Res. bank notes... 
National bank notes... 
Subsidiary silver coin... 


.990,665 46 


3,994,200 67 
72,259 41 


Unclassified (unsorted 
currency, &c.)......-. 
Depos.in Fed Res.banks 
Deposits in special de- 
positaries acc't of sales 
of ctfs. of indebted’ss_ 
Depos. in foreign depos.: 
To credit Treas. U. S- 678,129 22} 
To credit of oth. Gov- 
ernment officers. -- 3,792,556 40 
Deposits in nat. banks.: 
To credit Treas. U.S. 
To credit of oth. Gov- 
ernment officers... 
Depos. in Philip. Treas.: 
To credit Treas. U.S. we 


798 22 | 


2.775 71 


2,000,637 96 
Postmasters, clerks of 
courts, disbursing 
officers, 
97 685,000 00 Deposits for: 
Redemption of F. R. 
notes(5 % fund,gold) 
Redemption of F. R. 
bank notes (5% fd.) 
Redemption of nat.bk. 
notes (5% fund). -- 
Retirement of add'l 
circulat’g notes,Act 


7,310,982 97 


063,447 50 
.124,196 55 


7,946 ,634 76 .724,960 64 


15,000,475 °86 
63,410 00 


598 ,340 8 


Exchanges of currency 
coin, & 6,801,495 43 
299 093. 970 99 
Net balance 230,714,447 44 


ED adunteeawcdin e- 529,808,418 43| Total 929,808,418 43 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$806 ,231,223 69. Book credits for which obligations of foreign Governments are 
held by the United States amount to $35,736,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned a part of the public debt. The amount of such obligations to-day 
was $30,179,406 50. 

$790,575 in Federal Reserve notes, $2,627,128 in Federal Reserve bank notes. 
and $19,421,412 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds. 











DEBT STATEMENT OF UNITED STATES JULY 311921. 


The preliminary statement of the public debt of the 
United States for July 31 1921, as made up on the basis 
of the daily Treasury statements, is as follows: 


Tota! gross debt June 30 1921 $23,977 450,552 54 
Public debt receipts July 1 to 31 192] $24,071, 183 57 
Public debt disbursements July 1 to 31 1921_. 230,284,727 44 





Decrease for period 206, 213, 543 87 


ee ee Ge OE Biv ebodne scbdsvactdsontacdscnnade $23, 771, 237 ,008 67 


Noic.—Total gross debt before deduction of the balance held by the Treasurer 
free of current obligations, and without any deduction on account of obligations of 
foreign Governments or other investments, was as follows: 

Bonds— 

Consols of 1930 

Loan of 1925 

Panama’s of 1916-1936____- 
Panama’s of 1918-1938__. 
Panama's of 1961 _- 
Conversion bonds. - 

Postal Savings bonds 





$599 724,050 00 
118,489,900 00 
48 954,180 00 
25,947,400 00 
50,000,000 00 

28 894,500 00 
11,774,020 00 

$1 9: 52,225,500 00 
3,315,919,350 00 
3,610,574,600 00 
6,353,927,200 00 


First Liberty Loan 
Second Liberty Loan 
Third Liberty Loan 
Fourth Liberty Loan_--_- 
15,232 ,646,650 00 


$16, 116, 430, 700 00 


3,856,291,150 00 
$11,191,600 00 








Total bonds 
Notes— 
Victory Liberty Loan__. 
Treasury notes—Series A- 1924_ 
Treasury Certtficates— 
_.$1,527,514,000 00 
794,201,500 00 
209,375,000 00 
32,854,450 00 
2 563,944,950 00 
687,648,148 14 
$23 535,506,548 14 
9,796,740 26 
225, 9. 33, 720 27 





War savings securities (net cash receipts)._.__________________- 





Total interest-bearing debt 
Debt on which interest has ceased 
Non-interest bearing debt 
. Total gross debt $23, 77 1, 237 008 67 

TREASURY CURRENCY HOLDINGS.—The following 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of May, June, July and 
August 1921: 


Holdings tn 
Sub-Treasurtes . 





May 1 1921. 


June 1 1921. | July 1 1921.|Aug. 
$ $ | 


1 1921. 
| ~ 


Net gold coin and bullion. | 444,943,002) 431,427,816 
Net silver coin and bullion! 79,.354.876|  74.364,968' 
Net United States notes__| 7,282,672) 12,256,294 
Net national bank notes._| 15,263,092; 17,498,871!) 
Net Fed. Reserve notes... 4,367 ,839 4,280, 418) 
Net Fed. Res. bank notes. 1,975,102 4.287.796 
Net subsidiary silver 9,494,814 9,808,671 
Minor coin, &c 7,910,343 7,329,282 


570,591,740; 561,254,116 
152,979,026, 152,979,026 


417,612,714; 408,275,090 


Acct certs. of indebt_- 270,017,000 84,350,000 
Dep. in Fed. Res. banks_.- 55,578,194, 62,919,367 
Dep. in nationa! banks: 

To credit Treas. U. 8... 10,692,458) 9,412,415) 

To credit disb. officers. 12,048,608; 11,052,763) 


~~ 92.741,066|  20.465,178| 21,209,580, 22,947,114 
| 8,600,061 8,369,944 8,056,639! 7,598,341 
49,786,806! 55,178,241| 54,046, 572 4°470 685 
639,497,820 
Veduct current liabilities _ 392,202,559 394,931,868) 


943,897, 824| 529,808,418 
Available cash balance_| 432,133.282' 244,565,952. 


394,219, 718) 299 093,971 
540 678.106! 220,714,447 

* Inciudes Aug. 1 $58,292,360 34 silver bullion and 
&c., not included in statement “Stock of Money.”’ 








416,040, 542) 383,114,510 
66,826, 249) 67 495,521 
4,031,479| 3,966,029 
13,739,861) 19,664,830 
4,217,103 3,986 327 
2,422, 847! 2,627,128 
9,671, 247) 9 909,123 
23,509, 623 | 6,850,060 


540,461, 951/ #497, 613, 528 
152,979, 026) 152,979,026 


$87,482,925) 


393,289 £000) 
79,813, 108 52,472,776 


9,497,962, 7,946 635 
41,711,618) ‘bs, 000 479 





Tota! cash in Sub-Treas 
Less gold reserve fund... 





Cash balance in Sub-Treas 344,634,502 


Dep. in epec. depositories: | 





97 ,685,000 














Cagh in Philip; ine Islands 
Deposits in Foreign Depte.' 








Net cash in banks & sub-| 


Treasuries 824,335,841 














$6,850,059 88 minor coins 


IMPORTS AND EXPORTS FOR JULY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for July and from 
it and previous statements we have prepared the following: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 


Totals for merchandise, gold and silver for July: 





Merchandise. Gold. Stlver 





000s 
omtt- 
ted. 


Excess 
| Ha- | Im- 0, 
| ports. | ports. Exrporis 


Excess 
Im- of 
orts. | Ezporte 


Er- 
ports. 


| Excess 
Im- 


of 
ports. | Ezporis. 





‘ 
$883 ,784,050 00 





s | s $ | ¢s 
64,268) *60,533 5,115 4,513) 600 
19,818} 2,055 6,496) *1,002 

1,846) 52,827 5,528) 2,734 

2.213| 4.986 5,214) 35,616 
27,304) 41,748 3,420) 2,118 
62, 108\*52,713 2.426 1.911 


$ 
3,735 
21,873 
54,673 
7,199 
69,052 
9,395 


= 
144,000) 
114,017 
224,941) 
265,590 
146,832! 
261,991, 


3 
178,000 
537,119 
343,746 
241,878 


$ ; 
322,000) 
651,136 
568 687) 
507,468 
1917 _| 372,758! 225,926 
1916 -| 444,714 182,723 

* Excess of imports. 


Totals for seven 


1921 - 
1920 - 
1919 - 
1918 - 




















months ended July 31: 





Merchandise. Gold. | 





0008 Excess ’ 
Im- | Of Ez- | Im- of 
ports. | Ezports.| ports. | ports. | Reports 

= eae ee eae $ 

-|2,855,265) 1,498 ,466)1,357,799| 10,4251416,453 406028 26,154 

-/4,897 120)3, 481,617|1,415,503\217,117/144,269| 72,848) 87,616 

-'4,626, 100) 1,954,257|2,671,852)151,682| 52,292) 99,390 150,368] 48,118 

_3,481,694/1,787 881)1, 693,813] 28.702) 52.337\/23.6351134.608| 40.354 

1917 _ 3,660,786| 1,778,743) 1,882,043)27 1.587|505,469|/23,882 2} 44,265] 21,572 

1915 _ 2,925,335'1,467.820)1.457.515) 75.801/249 ‘O87 //173286) 35,379| 17,838 


f tixcess of imports. 


| Ercess 





Ez- | 
ports. | 


ports. | ports. 

















$ 
31,965 
62,576) 2! 


1921 
1920 
1919 
LYLS 





























GOVERNMENT REVENUE AND EXPENDITURES. 
-—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for July 1921 
and 1920: 


Receipts. 
Ordinary— 
Customs - J —— 
Internal rev enue: 

Income and profits tax- 
Miscellaneous be 
Miscellaneous revenue_-_-_.-- 
Panama Canal tolise &c___-_. 


July 1921.* July 1920. 


$ 
30,694,297 30 


64,917,691 90 
107 670,917 32 
26,657,193 23 
426,425 70 


230,366,525 45 


734,061,500 00 
ovbha sey 4,065 00 
1,403,106 07 2,359,274 53 

55,780 00 72,800 00 


$ 
. 19,796,290 37 


47,156,908 02 
.110,994,768 44 
. 30,329,211 55 

791,276 41 


209, 068,454 79 





Total ordinary 
Public Debt— 
Certificates of indebtedness _ 
Liberty bonds and Victory notes 
War-savings securities _ ' 
Postal Savings bonds 
Deposits for retirement of national bank notes and 
Federal Reserve bank notes (Acts of July 14 1890 
and Dec. 23 1913) 


.. 20,000,000 00 


2, 612, 297 50 


24, 071, 183, 57 


oo --—  S 


233,139,6 38 36 


144,650 00 
736,642,289 53 
967,008,814 98 








Grand total receipts. ---. : 


Disbursements. 

Ordinary— 
Checks and warrants paid (less balances repaid, &c .)277,831,481 10 
Interest on public debt paid__....---.-.----. _. 43,854,045 11 
Panama Canal: Checks p’d (less balances rep’d, &e. ) 133, 043 03 
Purchase of obligations of foreign Governments- 
Purchase of Federal Farm Loan bonds: 

*Principal 

Accrued interest 


239,960,416 81 
47,951,186 63 
629,400 29 
11,000,000 00 


6,900,000 00 
60,835 58 


306,501,839 31 
811,572,071 86 
1,474,671 00 
813,046,742 86 
552,103,296 68 1,119,548,582 17 





Total ordinary 321,818,569 24 
Public Debt— 
Ponds, interest-bearing notes and certificates retired225,743,842 44 
National bank notes and Federal Reserve bank notes 
4,540,885 00 


retired (Acts of July 14 1890 and Dec. 23 1913) - - 
_. 230,284,727 44 








* ‘Receipts and disbursements for June reaching the Treasury in July are included. 


STOCK OF MONEY IN THE COUNTRY. The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 


circulation on the dates given: 


~Stock of Money Aug. 1'21—- ——Money tn Circulation—— 
inU.S. eaHeldin Treas Aug.11921. Aug. ; we 
> bd 


Gold coin (including cman” 
in Treasury) 
Gold certificates_____.._-.- 
Standard silver dollars. _-_- 
Silver certificates 
Subsidiary silver 
Treasury Notes of 18S90___-. 
United States N otes 346, 681,016 
Federal Reserve Notes_..c2, 920. 595,060 
Federal Reserve Bank Notes 136,200,400 2,627,129 
National Bank Notes 732,419,179 19,664, 830 


7,988 ,397 ,187 432. ‘AT71, 109 5 5; 735. 778. 567 6,119,671,461 

Population of continental United States estimated at 108,226,000. Circulation 
per capita, $53.00. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks and in national banks 
and special depositaries to the credit of the Treasurer of the United States amounting 
to $177 ,575,574 95. 

b Includes $423,288,703 97 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of the United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On Aug. 1 1921 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $1,238,000,623 gold coin and bullion, $264,358,280 
gold certificates, and $317,788,605 Federal Reserve notes, a total of $1, $20, 147,511, 
against $1,324, 348, 651 on Aug. 1 1920. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS,’ &.—We> give below tables which 


b897 ,953,666 
505,181,329 
74,887,217 
206,210,064 
262,114,675 


855,917,635 
390,208 ,983 
138,557 ,460 
121,396,795 
252,499,339 
1,568,884 1,653,419 
342,714,987 340,635,678 
2,598,820,125 3,110,878,490 
133,573,271 205,284,264 
712, 754,349 702,639,398 


291,869,326 


3,966,029 
3,986,327 
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show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 








Circulation Afloat 
Under— 


Bonds and Legal Tenders 
on Deposit for— 


een ———EE —— eee 


La gal 
Tenders. 


Legal 


ry ? 
" , “ 0! 1 , 
Bonds. Tenders 7 


s . g bs 
723,675,190, 29,848,772, 702,570,407) 29,848,772 
722 898 440 20.526.509| 712,763,865 30,526,509 
722.491,.590 30,936,214 709 657,145 30,936,214 
720.012.440' 32,172,872| 691,643,480 $2,172,572 
719.049.440 29.870.477: 702,948,007 29,870,477 
716.977.1990) 30,065,284, 697,728,530 30.065.284 

30'061.044, 689.592.883| 30,061,044 
27 376,452 695,900 .770 7.376.452 
27.410.317| 706,600,480 410,317 
27,817,444 704,732,185 817,444 
27.015.647| 699,461,435 015,647 
27,403,924 698,592,125 403,924 
28 363.714! 698,099,990) 28,363,714 


Bonds. 





| 


a 


~ 
2.419,179 
3.290.374 
593,359 
3,816,352 
818,484 
,793 864 
9.753.927 
3,277,222 
010,797 
,549 629 
5,477 O82 
5,996 052 
),463,704 


f 
‘ 


—_ 


July 31 1921_. 
June 320 1921 _. 
May 31 1921-_-| 
April 30 1921 
Mar. 31 1921 
Feb. 28 1921. 
Jan. 31 1921_. 
Dec. 31 1920_. 
Nov. 30 1920 
Oct. 30 1920 
Sept. 30 1920. 
Aug. 31 1920__' 
July 31 1920__! 


— 


000,900 
09,435,400 


| spsdsdsg sd sdsdsdstsstss 





$136,200,400 Federal Reserve bank notes outstanding July 31 (of which $135,- 
445,400 secured by U.S. bonds and $755,000 by lawful money), against $207,400,- 
000 in 1920. 

The following shows the amount of each class of U. 5. 
bonds and certificates on deposit to secure Federal Reserve 
bank notes and national bank notes on July 31: 








7 ar vom 
| U. S. Bonds Held July 31 to {Secure 


\On Deposit to\On Deposit to 
Secure Federal) Secure 
Reserve Bank |Nattonal Bank, 
Notes. Notes. 

$ $ eS 
11,468,400 | 575,017,450 | 586,485,850 
2,593,000 | 75,435,200 78,028,200 
383,500 | 47,829,280 | 48,212,780 
285,300 | 25,393,260 | 25,675,560 
209,375,000 | 209:375,000 


.| 
{ 


ee wacaccce! 264,105,200 | 


Bonds on Deposit ” 
July 31 1921 Total 


Held. 


ee eee 
Le NE od —-— -— — — 


28, U.S. Consols of 1930 

4s, U.4. Loan of 1925 __. 

2s, U. 8. Panama of 1936. 

2s, U. 8. Panama of 1938____. pe 
2s, U.S. l-year Certs. of Indebtedness 














— 


Totals ____ 723 675,190 


947,780,390 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits July 1 and 
Aug. 1 and their increase or decrease during the month of 


July: 


National Bank Notes—Total Afloat— 
Amount afloat July 1 1921__. 


$743 ,290,374 
Net amount retired during July 


10,871,195 
_.$732,419,179 
PIG Bae - 
$30,526,509 

“a 677,737 


Amount of bank notes afloat Aug. 1 192! 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes July 1 1921__. 
Net amount of bank notes retired in July a oe ae & 


.. $29,848,772 





Amount on deposit to redeem national bank notes Aug. 1 1921 








_—- 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


8—The Citizens National Bank of Clarksdale, Miss 
Correspondent, J. 8. Love, Greenwood, Miss. 
The National Bank of Luray, Va 
Correspondent, J. 8S. Price, Luray, Va. 
11—The First National Bank of Quincy, Calif 
Correspondent, M. C. Kerr, Quincy, Calif. 
12—The Union National Bank of Marquette, Mich 
Correspondent, Frank J. Jennison, Marquette, Mich. 
13—The Poquoson National Bank of Odd, Va 
Correspondent, 8. R. Curtis, Lee Hall, Va. 
The Ridgefield National Bank, Ridgefield, N. J 
Correspondent, Carl W. Wright, Ridgefield, N. J. 


APPLICATIONS TO CONVERT RECEIVED. 


8—The Mercantile National Bank of Savannah, Ga 

Conversion of the Mercantile Bank & Trust Co. of 
Savannah, Ga. 

Correspondent, A. Ranzin, Savannah, Ga. 

First National Bank in Harriman, Tenn 

Conversion of the First 
Harriman, Tenn. 

Oorrespondent, N. Giles Carter, Harriman, Tenn. 


APPLICATION TO CONVERT APPROVED. 


- 12—The Purdy National Bank, Purdy, Mo 
Conversion of the Farmers & Merchants Bank of Purdy. 
Correspondent, U. 8. Lane, Purdy, Mo. 


CHARTERS ISSUED. 


10—12,003, The Security National Bank of Edgeley, N. D_. 
ident, James Grady; Cashier, G. F. Peterson. 
12—12,004. The West Englewood National Ban« of Chicago, 


President, John Bain; Cashier, 
Aug. 13—12,005, The Farwell National Bank, Farwell. Texas____ 
President, H. E. Guy; Cashier, Jas. R. McDowell. 
CORPORATE EXISTENCE EXTENDED. 
Until Close of Business. 


5,945—The Ridgway National Bank, Ridgway, Pa 8 1941 


Aug. 
6,074—The First National Bank in Port Angeles, Weck. ---Aae 11 1941 


CORPORATE EXISTENCE RE-EXTENDED. 
2,569—The First National Bank of Moorehead, Minn Aug. 12 1941 
VOLUNTARY LIQUIDATION. 


Capital. 
Aug. 9—9,456 The United States National Bank of Owensbo . 
1S: Rffective June 23 1921. ro, Ky$250,000 
Ligquidating Agents, Directors of the United States National 
ank of Owensboro, “é 
Absorbed by the Central Trust Co. of Owensboro, Ky. 
CONSOLIDATION. 


Aug. 12— 4,072 The Paterson National Bank, Paterson, N. J__ $300,000 
and 11,979 The National Trust Bank of Paterson, N. J 000 
Oonsolidated under provisions of Act of Nov. 7 1918, and under 

charter and corporate title of ‘‘The Paterson National Bank” 

(No. 4072) with capital 600.000 


Capital. 


Aug. $100,000 


Aug. 
Aug. 
Aug. 


Aug. 
Aug. 


25,000 


200,000 
25,000 


Canadian Bank Clearings.—The clearings for the week 
ending Aug. 11 at Canadian cities, in comparison with the 
same week in 1920, show a decrease in the aggregate of 
22.4%. 














Clearings 


1921 | 4919 


TT ttt ce es 


Canada— * $ 
Montreal ._ - _| 98,225,078 139,417,800 
Toronto | 69,501,882 102,256,813 
Winnipeg | 40,663,606 41,163,135 
Vancouver ‘ ; 18. > 18,290,502 
Ottawa Whi ae pe 7.788 ,325 
Quebec 5,687.96 7.099.590 
Halifax 9.044 
Hamilton... 

St. John. -. 
Calgary . 
London 
Victoria 
Edmonton _ 
Regina. 
srandon _ - 
Saskatoon 
Moose Jaw 
Lethbridge 
Brantford ‘ 
Fort William 
New Westminster 
Medicine Liat 
Peterborough 
Sherbrooke _____. | 601,444, 1,47 | 
Kitchener 961,972 1,213,302) — 
Windsor___- = 3,004,948; +11 
Moncton _. : 054, 504) 816,716) 
Kingston...____- 832,735 Not inel. in 


—29.: 
) 


it * 


ee 
* « 
_ we =] =a 
_ 
> 


—s 
— 


OO d= RO GO G1 bS GI Gt vr 
, = «24 =n +s se ec +. 
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641,656) 
435.626 


ove 
- JZ 


“24, 
we 


+ 29. 
total. 


— 


Total Canada 085 678.6401360 564.484 2 .7'308.446,127'238,463,452 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Stocks. Price. Bonds. Per cent. 

. F. Watson, com----$95 per sh. | $10,009 Second Ave RR. receivers 

1,000 Wall St. Exch. Bldg. Ass. INS SAE ee ee 23 
stock tr. ctf., $50 ea_$15% p. sh. 


By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. S$ per sh.| Shares. Stocks. $ per sh. 
15 American Glue, common 5 Eliot Nat. Bank, 8th div. in 
152 Rivett Lathe & Grinder,com_. 5 liquidation paid_ -- - 
1 ist National Bank of Boston 10 National Shawmut Bank - - - - -- 202 % 
8 Hood Rubber, preferred _ - 
$24 Eastern Mass. St. Ry. scrip, 


Shares. 


.265%4 | 

83% | 
| Bonds. Per cent. 

Ist pref. ser. A; $40 scrip, $1,000 Natural Abrasive Corp. Ist 

common; $40 opt. warrant & coll. 7s, 1930: July 1921 

to purchase adj. stock_..$8% lot | coupon on..-.-----.- ‘ 10 flat 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 

32 Old Colony Woolen Mills, com- | § Gillette Safety Razor, ex-div...137% 
mon, $10 each___-_-- 3 15 American Glue, common. ------110 

1 Merrimac Chemical, $50 each... 69% | Bonds. Per cent. 


5 Fisk Rubber, Ist preferred_...- 52% | $1,000 Central Vermont RR. 5s,’30 63% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. 


$ per sh. 
25 American Pulley, $50 each. 30 | 4 Central National Bank 
j 


518 
8 Girard Iron Works_-------- 75 1 Girard National Bank --_--.-.368% 
1,000 U. 8S. Tungsten Corp : 1 Manayunk Trust, $50 each 804 
356 Phila. Patrol & Dis., $10 ea- 20 Morris Pian of Philadelphia. 100 
2)0 Desoto Placer Mg., $1 each. 
200 Atlas Corporation, $1 each 
10 Dominion Copper, Ltd_ - - - 
200 Mohave Gold Mg., $1 each - 
225 New Idea Tire, $10 each_- - - 
40 Tigerman Yearly Clock, $10 


Bonds. 
/ $1,000 Township of Wall, N. J. 
| Board of Educat’n 5s, 1939__.. 89% 
2,000 City of St. Petersburg, Fla., 
street 68, 1934_. 
300 Union Pass. 
 - eae i oa 
5,000 United Gas & Elec. coll. s. f. 
6s, ser. A, 1945. eae re 
5,000 Chester Paper Ist 6s, 1928 - - 
5,000 Country Club of Atlantic 
City 6s, 1939. 


" 


Per cent. 


SE Ee eee Ry. 
1,000 Goldfield Bulldog M. Corp., 
0 Se , 
2,000 Fairview-Aztec Mg., $1 each 
100 New Utah Bingham Mining, | 
$24 each...-.--- | 
299 Empire Fdry. & Mach.,$10ea. ) 








DIVIDENDS. 


Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





| Per 
Name of Company. | Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Erie & Pittsburgh (quar.)_.....------ *| 87 4c. 
New Orleans Texas & Mexico (quar.)---| *1% 
Street and Electric Railways. | 
Galveston-Houston Electric Co., pref. --| 
' 


Northern Texas Elec. Co., com. (quar.) -| 
Preferred __..--.- GARRET RD ae | 


Sept. 10 
Sept. 1 


*Holders of rec. 
*Holders of rec. 


Aug. 3la 
Aug. 25 


Sept. 
Sept. 
Sept. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 1 
Aug. 20 
Aug. 20 


Miscellaneous. 
Amer. Power & Light, com. (quar.)----| 
American Telephone & Telegraph (quar.)| 
Amer. Window Glass Co., pref --------- | 
Boott Mills, Com. & pref. (quar.)----- 
Brandram-Henderson, Ltd., com. (qu.) - 
British-American Tobacco, ordinary - - - - 
Carter (William) Co., preterred (quar.) -| 
Chesebrough Mfg., pref. (quar.) - ----- -| * 
Cities Service— | 
Common (monthly payable in serip)--|*9 %% 
Common (payable in scrip) (*91% 
Pref. & pref. B (mthly.) (pay. in serip)|*9 lo 
Continental Oli (quar.)_...----------- | *2 
Crucible Steel, preferred (quar.)----- --- | 
Cuban-American Sugar, pref. (quar.) - - - 
Decker (Alfred) & Cohn, Inc., pt. antl 
Dominion Iron & Steel, pref. (quar. ----| 
Fairbanks-Morse Co., pref. (quar.) - - --- 
Federal Mining & Smelting, pref. (quar.)| 
Grafton Co. E. L. & P., com. (quar.) - eal 


Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
4 iSept. 
44 iSept. 


Holders of rec. 
Holders of rec. 
Aug. 25 to 
Holdcrs of rec. Aug. 20 
*Hoiders of rec. Aug. 1 
Holders of coup. No. &87p 
Holders of rec. Sept. 9 
*Holders of rec. Sept. 14 


* Holders Sept. 15 
* Holders Sept. 15 
* Holders Sept. 15 
*Holders Aug. 25 
Holders of rec. Sept. l5a 
Holders of rec. Sept. 10a 
*Holders of rec. Aug. 20 
Sept.20 to Oct. 1 
*Aug. 20 to Aug 31-_- 
Holders of rec. Aug. 26 
Holders of rec. Aug. 29a 


Aug. 22 
Sept. 20a 
Aug. 31 


* 
bot et eet CD DD 
w= _ 
OO © we be ee Ot 


Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Oct. 
Sept. 
Scpt. 
Aug. 


of rec. 
of rec. 
of rec. 
oi rec. 


we 


tN — 





i ° 4 
Graton & Knight Mfg.. pref. (quar.) --.-'*g1%4 








we Oe et ee SO et et 


ee” ee  .  senneeee ce Holders o1 rec. Aug. 194 


Sept. 
____.._. *#Holders of rec. Aug. 15 
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Books Closed. 
Days Inclusive. 


823 


Books Closed. 
Days Inclusive. 








When 


When 
. |Payable. 


Name of Company. Payable. 


Name of Company. 











Miscellaneous (Concluded). 
mertiosé Water (qUea?.).......<-cec-s- 
Heywood Wakefieid Co.— 

First and second preferred 
Hood Rubber. preferred (quar.)-__..----- 
International Cotton Milis, pref. (quar.) 
Internationa! Salt (quar.) _- | 
Kresge (S. 8.) Co., preferrcd (quar.)_---!| 
Mackay Companies, com. (quar.)-..---- 
Peano GHOR. 2... ccsenconcecsce] 
Mascoma Power & Lt., com. & pf. (qu.) 
Mergenthaler Linotype (quar.) 
Montreal! Cottons, common (quar.)----- 
Preferred (quar.) _-_- | 
National Sugar Refining (quar.)_._-----| 
National Surety (quar.).......-.------ | 
National Transit (extra) | 
Nebraska Power, preferred (quar.)----- | 
New York Air Brake (quar.) -- | 
Ogilvie Flour Mius. preferred (quar.) --- 
Pennsylvania Water & Power (quar.) -- - 
Procter & Gamble 6‘% pref. (quar.) --- --| 
Rand Mines, Ltd-_ sls 
Republic Iron & Steel, preferred (quar.) -| 
St. Maurice Paper, Ltd. (quar.)--------| 
San Joaquin Light & Power pref.(quar.)_ 
Prior preferred (quar.) 
Standard Oil of N. J 
Preferred (quar.) 
Swift & Co. (quar.) 
Timken-Detroit Axel, preferred (quar. 
Union Bag & Paper Corp. (quar.) -- 
U.S. Envelope, new common 
U.S. Industrial Alcohol, com. (quar.) - - - 
Victor-Monaghan Co., com. (quar.)-_-_-- 
Waltham Bleachery & Dye Works. a 
Welch Grape Juice, preferred (quar.)--- 
Wane Beotet? (amet .)..... <2. ucceee ae *S] 
Wilmington Gas, preferred_________-_-_. 3 


Miscellaneous (Concluded). 
General Asphalt, preferred (quar.) 
General Cigar, pref. (quar.)_........-- 

Debenture preferred (quar.)......_.- 

Gillette Safety Razor (quar.)___....-_- 

Goodrich (B. F.) Co., pref. (quar.)_____ 

Great Atlantic & Pacific Tea, com. (qu.) 
Preferred (quar.) 

Greenfield Tap & Die, pref. (quar.)___- 

Harbison-Walker Refract., com. (quar.) 4 |Sept. 
Preferred (quar.)_- Oct. 

Hart, Schaffner & Marx. common (gu.)- Aug. 

Hart, Schaffner & Marx, Inc., pf. (qu.) Sept. 

Hartman Corporation (quar.)_______-- Sept. 

Haskell & Barker Car (quar.) _. Oct. 

Homestake Mining (monthly) Aug. 

Imperial Tobacco of Gt. Br. & Lre., ord- sept. 

Inland Steel (quar.) Sept. 

Internat. Harvester, pref. (quar.) Sept. 

Lake of the Woods Milling, com. (qu.)- Sept. 
Preferred (quar.) Sept. 

Lancaster Mills, common (quar.)_____- Sept. 

Lanston Monotype Machine (quar.)-_-—-- Aug. 

Lee Rubber & Tire Corp. (quar.) Sept. 

Lehigh Coal & Navigation (quar.)-_-_--- Aug. 

Liggett&M yersTob., com.&com.B.(qu.) Sept. 

Lit Brothers Corporation Aug. 
SS ee a eee we ' 25c.}; Aug. 

Ludiow Mfg. Associates (quar.) Sept. 
Special Sept. 

Mahoning Investment (quar.) Sept. 

Manhattan Shirt, com. (quar.)_______- Sept. 

Martin-Parry Corp. (quar.)_.... .___--! . Sept. 

Mason Tire & Rubber, pref. (quar.)___- Aug. 

May Department Stores, com. (quar.)_- Sept. 
is Oct. 

Mayer (Oscar C.) & Co., Inc., Ist pf.(qu. Sept. 
Second preferred (quar.)__._________- Sept. 

McCrory Stores Corp., com. (quar.)-_- Sept. 

Merrimack Mfg. com. (quar.)________- Sept. 
Preferred Sept. 

Michigan Stamping, pref. (quar.)______ Sept. 

National Biscuit common (quar.) Oct. 
Preferred (quar.)____- GES oa ae Aug. 

National Candy, common Sept. 
First and second preferred Sept. 

National Cloak & Suit, pref. (quar.)-_.-_- Sept. 

Nat. Enameling & Stamping 
CD St Baw cocneodoneoocases 
St tT i nsnchecubéesococoee 
Pn SD. cspasthaeemeosooes 
Ree, Se hoonedadaceaceosons 

National Lead, com. 
gS RE 

Newmarket Manufacturing (quar.)____- 

New River Co., pref. (acct. accum. div.) 

New York Shipbuilding (quar.)_._.__- 

Niles-Bement-Pond Co., com. (qu.) ___- 
Preferred (quar.) 

Ontario Stee] Products, pref. (quar.)--- 
I a a Be iar ais es 
it ee 

Package Machinery, com. (quar.)____-- 

Peerless Truck & Motor, com. (quar.)-_- 
CE ET ee 

Philadeiphia Electric, com. (quar.)-__-- 
Preferred (quar.). 

Pittsburgh Steel, pref. (quar.)._______- 

Pratt & Whitney Co., pref.......-.---- 

Pressed Steel Car, pref. (qQuar.)____-_-- 

Pure Oil, com. (quar.) 

Quaker Oats, preferred (quar.)_...._-- 

Ranger-Texas Oil (monthly) 

Rochester Gas & Electric, 5% pf. (qu.)- 
Seven per cent pref., series B (quar.) __ 

Sharp Manufacturing (quar.)....------ 


| Aug. 29| Holders of rec. Aug. Sept. 
Sept. 
Oct. 
Sept. 
Oct. 
.| Sept. 
Sept. 


Oct. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 
Aug. 
Sept. 
July 

Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Oct. 

Aug. 
Sept. 
Aug. 
Sept. 


*Hoiders 
*Holders 
Hoiders 
*tTHoliders 
*Holders 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
*Holders of rec. 
Helders cf rec. 
8'* Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holde:s of rec. 
*Hoideis of rec. 
5|*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


‘Sept. 
Sept. 
34 |Sept. 
» , Oct. 
Oct. 
Oct. 
Oct. 
| Sept. 
iSept. 
|Sept. 
‘Sept. 
Oct. 
Oct. 
|Sept. 
‘Sept. 
Sept. 
‘Sept. 
Oct. 
sept. 
>, ;Aug. ° 
Oct. 
‘Aug. : 
iSept. 
‘ rept. 
31.25 Sept. 
‘Sept. 
Oct. 
‘Sept. 
iSept ; 
‘Sept. 
‘os 
jpept. 
Sept. re eee ee 
‘Sept. Holders of rec. 
‘Aug. ; Holders of rec. 
Sept.30 *Holders of rec. 
‘Sept. 1' Aug. 21 to 


of rec. 
of rec. 
of rec. 
of rec. 
of rec, 


Aug. ‘ 
Aug. ; 
Aug. 2: 
sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Aug. ; 
Aug. ; 
Sept. 
Sept 
Aug. ¢ 
Aug. 
Sept. 
Aug. 2% 
Sept. 
Aug. : 
Aug. 
Sept. 16 
Aug. : 
Aug. : 
Aug. 2 
Aug. 
Aug. ‘ 
Sept. 
Aug. 2 


— 
El el ell cel 


Co b> 
“© 


— pe OS 
Su mt St St Set et eet et et bet et Pt 


— 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug. 10 
Aug. 10 
Holders 
lTolders 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 17 to 
Aug. 17 to 
Holders of rec. 


, com. (quar.)_-_--| 








of rec. 


to 





Sept. 15 
Aug. 31 





— 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week. 


eo ~_ 
Pome ee et et tT et et et et 


Aug. 
Aug. 
Aug. 
Aug. 





Per 
Cent. 


| When | 
| Payable .| 


Books Closed. 
Name of Company. Days Inclusive. 
Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.) 
Baltimore & Ohio, preferred Sept. 
Canadian Pacific, com. (quar.) 6 Oct. 
Preferred . PP A Oct. 
eG OS eee .| Sept. 
Cleveland & Pittsburgh, spec. guar. (qu.)| 50c. (Sept. 
Regula ‘ guaranteed (quar.) i4ec\Sept. 
Cripple Creek Central, pref. (quar.)__-- Sept. 
Delaware & Bound Brook (quar.)---.---- Aug. 
Delaware & Hudson Co. (quar.)_____-_- ‘Sept 
Del. Latk. & West. (payable in stock) _- Aug. 
Illinois Central (quar.)___..___._.------ | Sept. 
Norfolk & Western, common (quar.)---) ‘Sept 
North Pennsylvania (quar.) - | $1 Aug. , 
Pennsylvania (quar.).................| 50c. |Aug. ¢ 
Phila. Germantown & Norristown (qu.)-| $1.50)Sept. 
Pittsb. & West Va., pref. (quar.)______- | 1% |Aug.: 
Pittsb. Youngst. & Ash., pref. (quar.)__| 1% |Sept. 
Reading Co., first preferred (quar.)-...| 50c.|Sept. 
Southern Pacific (quar.) 1% 
Union Pacific, common (quar.)-_.------ 2% 
Preferred 





Aug. 
Nov. 
Sept. 
Dec. 

Sept. 
Aug. 

Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Oct. 

Jan. 

Apr. 

Aug. 
Sept. 
Dec. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 


Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 
Nov. 
Sept. 
Dec 


Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Nov. 
Feb.15n" 
Mayl5dn 
Sept. 
.|Sept. 
.|Dec. 
‘Sept. 
Sept. 
Sept. 
Aug. 
Aug. ¢ 
sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
}) Aug. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 13 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 

| Holders of rec. 

| Aug. 11 to 

| Holders of rec. 
| Aug. 21 to 
| Holders of rec. 

Holders of rec. 
‘| Holders of ree 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Sept. July 

July 

Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aud. 
Sept. 
Aug. 
Aug. 
Aug. 

Aug. 
Sept. 
Sept. 








20 








Street and Electric Railways. 
Central Ark. Ry. & Lt., pref. (quar.) --- 


| Holders of rec. 
Detroit United Ry. (pay. in stock) 


| Holders of rec. 


Aug. 
Aug. 


Northern Ohio Trac. & Lt., pref. (qu.) -- 
Philadelphia Co.. 5% pref. (quar.)._-.-- 
West Penn Rys., pref. (quar.)._...--.-- 





Trust Companies. | 
Lawyers Title & Trust (quar.)._...---- 


Miscellaneous. | 
Acme Tea, Ist pref. (quar.).._....------ 
American Art Works, com. & pref. (qu.) 
American Bank Note, pref. (quar.) --—--- 
American Beet Sugar, pref. (quar.)-—-—- --| 
American Locomotive, common (quar.) -| 

Preferred (quar.) 

American Radiator, common (quar.) - --| 
Amer. Smelt. & Refg., pref. (quar.) - - a 
American Sugar Refining, pref. (quar.) - 
American Sumatra Tobacco, pref 
American Telegraph & Cable (quar.)__-_- 
Amer Tobacco, com. & com. B (quar.)- 
Art Metal Construction 

Associated Dry Goods, Ist pref. (quar.) - 

Second preferred (quar.)_.......---- 
Atlantic Refining, common (quar.) ----- 
Atlas Powder, common (quar.)__-_-_---- 
Auxiliary Fire Alarm & Tel., pref. (quar.) 
Belding-Corticelli, Ltd., pref. (quar.) - -- 
Bethlehem Steel, common (quar.) - - - - -- 

nt a nee |)... ckwetosecers 

Eight per cent cum. conv. pref. (quar.) 

Seven per cent non-cum. pref. (quar.) - 
Borden Co., preferred (quar.)_.....---- 

iS ee 
Brooklyn Edison (quar.)____....-.---- 
Buckeye Pipe Line (quar.) 

By-Products Coke Corp., com. (quar.)- 
California Packing Co., com. (quar.) - - - - 
Cities Service— 

Common (monthly( payable in scrip) - 

Common (payable in scrip) 

Pref. & pref. B (mthly.) (pay. in scrip) 
Cleveland Elec. Iilum., 8% pref. (quar.) 
Colorado Fuel & Iron, pref. (quar.)-_--- 
Connecticut Power, pref. (quar.)___.-- 
Consolidated Cigar, pref. (quar.).._..-- 
Cosden & Co., pref. (quar.)______._--- 
Crane Co., com. (quar.)__.____.------- 

Eee 
Crescent Pipe Line (quar.)_________--- 
Crows Nest Pass Coal (quar.)__.._..-- 
Davis Mills (quar.) 
ST TE 
Deere & Co., preferred (quar.)......--- 
Diamond Match (quar.)........-..-.. 
Dominion Oil (monthly) 

Eastman Kodak, common (quar.)-_-_---- 

Common (extra) 

Common (extra) 

Preferred (quar.) 

Eisenlohr (Otto) & Bros., Inc., pref.(qu.) 
Electric Investment Corp., pref. (quar.) 
Elec. Storage Battery, com. & pref. (qu.) 
Elk Horn Coal Corp., pref. (quar.)-_--_- 

Preferred (quar.). 

Federal Utilities, preferred (quar.)___-_- 








™ \oo 
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or 
N 


LKR 


aD eet pret et et et et et 


Ka & 


pet et et BD et et et BD CO On 
KAA K 


s 
te OY 


*75¢ 


*$1 50 Sept. 


Sept. 
Sept. 
Sept. 


g% 
gi4 
g% 
2 
2 
1% 
1% 
S*4C. 
*1\% 
*1% 
75¢c. 
1% 
*1% 
*1\% 
1% 
2 


1 
2% 
2% 
5 


“% 











Aug. 


Sept. 
Aug. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 

Sept. 
Sept. 
Sept. 
Oct. 





Yo 2 2 


at pus iw) 


. . 
— 


| 


—_ 
Se) 


| Holders of rec. 
| Holders of rec. 
5'| Holders of rec. 


ss 
Soe Oo 


« ——— 


er Rd ee ed) 





l 
2 


a 
. 


l 
] 
1 
15 
15 
15 


5 
1 
1 
1 
5 
24 


1 





22| 


1 
1 
J 
5 
] 
l 
l 
] 
1 
l 
1 


. 10) 


10 
1 


Sept. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
. Sept. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Aug. 16 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of re® 


to 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Sept. 1 to 


*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
5|*Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Aug. 27 to 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 
Aug. 
Sept. 


Oct. 


20a 
30 

15a 
10a 
134 
13a 
15a 
25 


Aug. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Aug. 
Aug. < 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
gept. 
Sept. 
Dec. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Aug. .d15 
Aug. 15 
Aug. 15a 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. : 
Aug. 
Sept. 
Sept. 
Dec. la 
Aug. 15 








Sherwin-Williams Co., pref. (quar.) - - -- 
Sinclair Cons. Oil, pref. (quar.) 
Sloss-Sheffield Steel & Iron, pref. (qu.)- - 
Southern Pipe Line (quar.).________-_-~- 
Southwestern Power & Light, pref. (qu.) 
Spalding (A.G.) & Bros., lst pref. (qu.) - 
Standard Gas & Elec., pref. (quar.)__-_- 
Standard Milling, com. (quar.)_______- 
I i i 
Standard Oil (California) (quar.)_.__--- 
Standard Oil (Indiana) (quar.)______-_- 
Standard Oil (Kansas) (quar.)...___ ~~ 
xtra 
Standard Oil of N. Y. (quar.)......-.--- 
Standard Oil (Ohio) (quar.)..-..------ 


Beet eres... MPO. GOR.) . cn cccoccccen 
Preferred (payable in pref. stock) __-- 
Studebaker Corp., com. & pref. (quar.) - 
Swift International 
Swift International 
Texas Chief Oil (monthly) 
Thompson-Starrett Co., pref 
Underwood Typewriter, com. (quar.)-_-- 
Preferred (quar.) 
Union Tank Car, com. and pref. (quar.) - 
United Cigar Stores of Am., com.(mthly) 
Preferred (quar.) 
United Gas Impt., pref. (auar.) 
U.8. Gypsum, com. & pref. (quar.)-__--- 
U.5. Steel Corp., com. (quar.)___.__-- 
a Ny Ah 
Valvoline Oil 
Van Raalte Co., lst & 2d pref. (quar.)-_- 
Wer Co... BTGE. GIREE.) . cccccccccccece 
I i deaee 
Wameutta Mills (quar.)..-........-.--- 
White (J. G.) Engineering Corp., pf.(qu) 
White (J. G.) & Co., Inc., pref. (quar.) - 
White (J. G.) Manage’t Corp., pf. (qu.) 
... £ F ARR rere er 
Woolworth (F. W.) Co., common (quar.) 
Woolworth (F. W.) Co., pref. (quar.)—_- 
oWrigley (Wm.) Jr. Co., com. (mthly.) - 
OR VOTEITOG(IGURE .) cc ccccccccceccecccs 
Wright Aeronautical Corp. (No. 1) 


Sept. 
Aug. 
Oct. 
Sept. 
Sept. 
Sept. 
sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Aug. 23 
Feb .21n 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. ; 
Aug. < 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 


ee ee — 
_— ee oe | 


pet el ek et eet Ce Or Oe Ga Cr 


, Sept. 


Sept. 
Sept. 
Sept. 
Oct. 


:. Sept. 


Oct. 








Aug. 3 


_ Holders 











*Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 


*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Aug. 30 


of rec. 


to 


Aug. 2 

Holders of rec. 

Holders of rec. 

*Holders of rec. 
*Holders of rec. 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
af rec. 
of rec. 


Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. < 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug 1264 
Aug. 10a 
July 23a 
Jan.n2la 
Aug. 5 
Sept. 20a 
Sept. 3a 
Sept. 3a 
Aug. 5a 
Aug. 17a 
Aug. 3la 
Aug. 31a 
Sept.15 
Aug. 


Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
Aug. 





* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. a Transfer 


books not closed for this dividend. 0} Less British income tax. @ 
J Payable in common stock. 


é Payable in stock. 
count of accumulated dividends. 


Correction. 
g Payable in scrip. A On ac- 
4 Payable in Liberty or Victory Loan bonds. 


mN. Y. Stock Exchange has ruled that Del. Lack. & West. be not quoted ex the 


100% stock dividend on Aug. 8 and not until further notice. 


n 1922. 


0 Dividends of 50c. a month declared on common stock, payable on the first day 
of each month to holders of record on the 25th day of the month preceding date of 


payment. 


Also three quarterly dividends of 1%% each on the preferred stock, 


payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25,3 ept. 25 and 


Dec. 25, respectively. 


p Tiansferz received in order in London on or before Sept. 10 will be in time for 


payment of dividend to transfcree. 


t New York Stock Exchange has ruled that Stern Bros. pref. be not quoted ex the 
334%% stock dividend on Aug. 26 and not until Sept. 2. 


r Pay&ble in preferred stock. 





& 24 


euewn 








Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 825. 








| 
Ratlroad, State, Mun.| 
&c., _&Foretgn| U.S. 
Bonds. Bonds. 


Week ending Stocks. 


Aug. 19 1921 





Shares. ‘| Par Value. 














S86) OOD 
TOO 1.293.000 
RA TWO 2 6.79 OOO 
,,200 2.049.090 
) 
‘} 


| £2,178.000 
+.167.000 
| 23,276,000 
900) 6.021.000 
500! 5,567,000 
0 0) 3,642,400 


Saturda;, 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday . 


128.610) | sf O00 
254,952!) 
452.74 
462 792) 
405 7) 


DO 6859 000 


ae 
167 2, 


x22 SOO 





;. 500'$24,851,400 


2 935 6541$178.508.567 $12,392,500! 


ae ee ee 








Sales at 
New York Stock 
Exchange. 


Week ending August 19. 
1921. 
Stocks—No. shares ,24),6. 
Par value 8178508 557 $1 
Bank shares. par 
Bonds 
Government bonds 
State, mun.. &c.,. bond: 
RR. and misc. bonds 


Jan.1to. 


( 1921. 


1920 





2 O12.689) 109.351.0017 
1.088.900) $8,171,501.526 


= 
‘ 


31,957,700} $1.1 
3 305.000 ] 
AO 10,466,500 5 


91,197,400 
73,448,100 








Total bonds | 42,370,400 $45,729,200 $1,940,022,510 5,313,700 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES. 





| 


Boston Philadel phta | Baltimore 


—— ee ee a eee 





eS 


Shares ‘Bond Sales Shares Bond Sales| Shares | Bond Sales 


A 


Week ending 
Aug. 19 1921 











$28 600) 101) 
60,100) 338 | 
67,100) 

46 ,000 | 
21.500 
19,200 


$11,000 
27 ,900 
20,000 
23,300 
17 800 
16,000 


$24 900! 
10,800} 3,851 
33,400) 99] 
44,000) 595 
27 ,O50) 3,45% 
21,000) 797 


13,390 


855 98 
3,196 
OLS 
764 
3.36% 
,, 508 


Saturday 
Monday. ~~ 
Tuesday 
Wednesday 
Thursday - - 
Friday 


-_—— oo | aoe 


$242,500! 1.584 





$115,600 


New York City Non-Member Banks and Trust Com- 

anies.—Following is the report made to the Clearing House 
o clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns” in the next column: 


- @<we = onan o- | 
Total 42 809 $161,150 








RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ctphers [000 omitted.) 
| | Net 

Capttat. Profits. | Reserve, Nea | Neat | Nat'l 
wih \Demand Time | Bank 
Legal De | De- | Cireu- 
Depost-| postis. | postts. | lation. 
tortes. 





CLEARING 
NON-MEMBERS 


Week ending 
Aug. 13 1921. 





Nat.bks.June30\Jnvest- in 
State ‘* June30! ments, | Vault. 
Tr. cos. June30| &c. 


| 
| 











Members of 
Fed’! Res. Bank. + | 
Battery Park Nat_| 1,500) 
Mutual Bank. 200) 





Average Average Average Avera ge Average Average 
$ $ z i § 


$ _ 

1,443) 11,570 169, 1,331 
Ak 770 10,494 196 1,407 
W.R. Grace & Co. 500) 1,032) 5,525) 44 586 
Yorkville Bank. 200) 754, 16,933 550 1,509 


wee ae ee ee _- 


2,400; 4,001) 44,622 


9,174 
9,797) 
3,200 
8,772) 


30,943 


12) 

349) 
1,294 
8,750 


10,514 189 


189 


959 4,823 


Not Members of the | 
Feder'l Reserve Bank | 
Bank of Wash Hts. 100 433| 3,557 460, 
Colonial Bank._.__. 600, 1,691) 16,303) 2,099 
| 700} 2,125) 19,860) 2,559| 1,657 
Trust Companies) | | 
Not Members of the | | 
Feder’l Reserve Bank 
Mechanics Tr, Bay 


222 
1,435 


3,710 36 
17,213 sa 


~_—— 





20,923 


343,277 


a gy gg ae ee 


9,446, 343 


200| 530! 9,446 


200 


Grand aggregate__| 3,300 
Comparison previo|us week 


5,530, _..- 


3.959) 


i 





530) 


-_- gg | ee 


277 3,959 5,530) 








6,656, 73,928, 3,861 6,767) a55,825| 16,074 189 
—602 +60' +208 —341) +35 
6,656) 74,530, 3,801) 6,559 a56,166| 16,039! 189 
6,656) 73,866 3,984) 6,559) 256,456) 16,031 160 
6,65C! 74,382, 3,861) 6,781 a57,018 16,067 195 
6,681 74,712) 4,222) 6,967 a58,157| 16,101 199 


aU. S&S. deposits deducted, $723,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1 ,967 000. 
Excess reserve, $344,160 increase. 


-——-—-! 





Gr’d ager. July 30 
Gr’d ager. July 23) 3,300 
Gr’d ager. July 16) 3,300 
Gr’'d ager. July 9' 3,300 


3,300 

















Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 13 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 











Week ending Aug. 13 1921. 


| 


July 30 
1921. 











—| Aug. 6 


Two ciphers (00) omitted.|Membersof 1921. 


F.R.System 


Trust 
Compan les| Total. 


$4,500,0) $37 .725 37 725.0| $37. 9 “ge 
13.2980! 105 .725.0| $37,725,0 


3,29 | 105,872.0) 105,881.0 

33,3600) 677,458.0| 664,032.0 
296.0) 20,493.0) 22,407 ,0 
19,0 82,129.0| 84,156.0 
263,0| 103,278.0| 102,241.0 

17,580,0 469,157.0| 479,466,0 
94.0 12,911. 

18,137.0| Sears 





$33 225.0 
92,573,0 
632,193, 
18,435,0 
82,476,.0 
102,418,0 
445,820,0 
12,621,0 
560,859,0 


Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear. House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U.S. deposits (not incl.) _. 
Reserve with legal deposit’s 
Reserve with F. R. Bank_. 
Cash in vault* 

Total reserve and cash held 
Reserve required 

Excess rec. & cash in vault 


», 996.0 
.518,0 
2,045,0 
3,297.0 
838.0 
4¥,180,0 


585,346 .0 
24,222.0 
2,242.0) 
47,391.0| 
10,652.0) 
60,285 .0) 

45,110,0 2,643.0 .753,0 48,276.0) 
11.263.0 164.0! 11.427.9' 12'an9 0) 


*Cush in vaults not counted as reserve for Federal Reserve members, 


10,076,0 
56 ,373,0 


762,0 
2,807,0 








48 812.0 
12.616.0 
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Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Changes from | Aug. 6 
previous week. | 1921. 


July 30 


| Aug. 13 
| 1921. 


1921. 





- bd 
Circulation _-_ | 2,597,000 
Loans, disc’ts & investments_/|515,815,000 Dec. 

Individual deposits, incl. U.S.|379,389,000 Dec. 1,231,090 380 ,620 ,000| 387 ,75 
Due to banks _| 87.383.000 Inc. 2,734,000) 84,649,000) 86,15 
Timedeposits._____—=——s—s—sés=smsi+#4|s«d6 243.479.0000 Inc. 117,000; 21,362,000) 20,7 
United States deposits____. .| 18,418,000 Dec. 982,000! 19,400,000! 
Exchanges for Clearing House) 13,346,000 Dec. 1,575,000; 14,921,000) 

48 938,000 Dec 860,000 


49,798,000) 
555,000 Inc. 6,000) 41,549,000) 


$ $ 
1.000 2.596.000; 2.571.000 


Inc. 
971.000 516.786 ,000'511.611,000 


Due from other banks. - oe 
Cash in bank and F. R. Bank’ 
Reserve excess in bank and 

Federal Reserve Bank___._| 492,000 Dec. 391,000; 


853,000! 385,000 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Cleaaing House 
members for the week ending Aug. 13. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ctphers [000 omitted.) 





j 
Neal | Time Bana 
Demand | De- Ctreu- 
Depostts. | posits. la- 
tion. 


Nat | Loans, 
Captal.; Profits.| Discount, Cash with 
Invest- in Legal 
ments, Vault. | Deposr 
&ec. tlortes. 


CLEARING 
HOUSE 
MEMBERS. 
(,000 omitted.) Nat'l, June 30 
Week endingState, June 30 
Aug. 13 1921 Tr.cos.,June 30) 


Reserve 





! 





Average Average 





Members of | Average 
Fed. Res. Bank 
Bk of N Y,NBA 
Manhattan Co. 
Mech & Metais. 
Bank of Amer_. 
National City -- 
Chemical Nat i. 
Atlantic Nat 1- - 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com.| 
Pacific Bank -- -| 
Chat & Pnenix-' 
Hanover Natl. 
Metropolitan -. 
Corn Exchange-' 
Imp & Trad Nat 
National Park - -| 
East River Nat- 
Second Nat'l. --| 
First National - -| 
Irving National 
N Y County Nat! 
Continental - . ~~. 
Chase National _' 
Fifth Avenue-.-| 
Commonwealth | 
Garfield Nat'l... 
Fifth National -| 1,000 
Seaboard Nat’l.| 3,000 
_ 1,500 15,724 
Union Exch Nat 1,000 15,898 
Brooklyn Tr Co 1,500 67 31,770 
Bankers Tr Co.) 20.000 246,782 
USMtg&TrCo 2.000 53,680 
Guaranty Tr Co 25,000 : 


Average Average Avge. 
$ | § $ 


& 
HO6 

2 O05 

8 OL7 
426 


bs 
7,184 
16,828) 
17.004 
5.976 
64,056 
15.339 
1,084 
233 
7.630 
34,494 
1,665 
& 402 
20.954 
4,403 
10,093. 
8,500 
23,011 


= 
2,000 
5, OOF 
10.000 
5, 500 
49,000 
4.500 
1,000 
500 
5.000 
25,000 
1,000 
7,000 
3,000 
2,500 
7,500 
1,500 
10,000 
1,000 
1,009 
10,000 : 
12,500 
1,000 
1,000 
15,000 
500 
400. 
1,000 


3.449 25,417] 
13,914 109,048 
18.501 135,472) 
6.314 47,498) 
47,767 *463,698 
11,906 89,700. 
1,820 13,594) 
584 3.775, 
10.066 74.585 
28.993 214,986) 
3.106 22,024 
13,275 90,684 
14,176 Uf) 
6,077 43,433) 466 
21,243, 150,609) 15,549 
3,320 25,268, 35 
16,846 050, 2,058 
1,457 9.615 1,281 
2,514 054 83 
21,024 30,861) 3,940 
22,604 335 2,506 
1,742 3,093 669 
S08 5,285, 100 
27,394 206,989, 10,197 
2.685 ff 
1,234 8,689, 
1,976 14,161) 
1,585 12.017: 
5,666 
1,644 
2.093 
3,544 
29.757 
6,163 


Vrs bo Go 


103,843 
PTRS1S 
21,927 
111,402 
110,942 
41,750) 
162,031 
37.068 
162,789 
10,519 
22.09% 
238,413 
169,444 
11,992 
6,781. 
267 ,603 
19,928 
8,176 
15,776 
14,222 
50.642 


137 
15,498 


41) 
740 
117 

2,112) 
933) 
495) 
4723 
326 
957 
747 
43] 
S02 
9R2. 
606 


*225,019) 
47.313) 


Fidel-Int Tr Co 
Columbia Tr Co’ 
Peoples’ Tr Co. 
N Y Trust Co-.- 
Lincoln Tr Co-.- 


407,812, 2,447 


18,467 
72,014 
37,107 
137,153 
20,599 


340 
1,020 
1,121 

644 

414 


37,181 
2,299 
8,914 
3,416 


1a 


*390 ,165) 
17,560 
65,845) 
33,732, 





Metropol Tr Co 
NassauNat ,Bkn 
Farm L & Tr Co 
Columbia 

Equitable Tr Co 


2,000 


yt 26,337 
,000! 


16,013) 
5,000 115,857 
2,000 25,539 
12,000 16,599 140.298 


614 
421 
747 


2,897 
1,364 
12,586 


*102.747) idee 
531 2,944 22 436) 


1,807, 17,490 *157.265, 9,826 
Avge. Aug. 13--|271,400454,822/4,263,095, 76,142/461,852 c3,450,473 161,003 31,847 


' 


edi 

















Totals, actual cOjndition Aug. 13)4,429,880, 
Totals, actual condition Aug. 6|4,292,204 
Totals, actual coindition July 30)4,245,688 


72,370.470.318.¢c3,465,951 160,717 31,967 

72,970/473,057 3,456,407 160,410 31,450 

71,683 450 .760.c3 540,042 164,045 31,919 
; 


| 
State Banks. Not Members of F.R. Bk.: | 
Greenwich Bank) 1,000) 1,955 17,186 2,481) 1,523 17,098 50 
250 845 610, 299 4,981 


Bowery ------- | | 
State Bank.---) 2,500 3,172 3,153; 1,954 28,101) 


| 45,847 
Avge. Aug.13--| 3,750 5.973 6,244 








3,776 45,897 


50,180, 


(eee te a 


Totals, actual condition Aug. 13) 
Totals, actual condition Aug. 6 
Totals, actual condition July 30 


Trust Cos. Not Me mbers of F. R. Bk.: 
Title Guar & Tr) 6,000 12,416 45,873 
Lawyers Ti& Tr, 4,000 6,296 22.071 








6,063 
6,125 
6,154 


3,832 
3,601 
4,078 


50,617, 
49 605 


51 ol’ 


45,894 
45,849 
4,557 


1,373 
$74 


3,212 
1,449 


30 ,459 
14,820 


979 
495 





Avge. Aug. 13__| 10,000, 18.713, 67.944, 2.247 


2,179 
2,187, 
2,153 


84 633470,289 3 
—37,642) + 2,185—6,624 


4.661 45,279, 1,474 








1,445) 
1479 
1.624 


Totals, actual condition Aug. 13 
Totals, actual condition Aug. 6 
Totals, actual condition July 30 


69,915 
69,591 
71,230 


Gr’d ager. avge_ 285,150.479,508 4,429,060 
Comparison, pré vious w eek-- _ - 


4,785| 45,779) 
4,650) 45,104 
4,908, 46,663) 





.545,932)\208 ,374.31,847 
—57,903) +525 +298 


3,562,347/208,056 31,967 
411,231, +318 +517 


81,282 481,308) 3,551,116|207,73831,450 
79.990 459.746) 3.638.082/211.526 31.919 


; 
Gr'd ager., act’l cond’n Aug. 134,418,252 
Comparison, previous wieek.... —41,246 





80,612478,935, 
—$70 —2,373; 








} 
Gr d agger., act! con’dn Aug. 64,459,498 
Gr d aggr., act! cond’n July 304,414,176 | 
Gr’d ager., act’l cond’n July 224,445,347 83,583480,455 3,649,040/210,909)32,535 
Gr’d ager., act’l cond’n July 164,446,048 83,850491,414' 3,680,760/214,532.32,942 


Note.—U. 8. deposits deducted from net demand deposits inthe general totals 
above were as follows: Average for week Aug. 13, $152,.795,000: actual totals Aug. 13, 
$142,080,000; Aug. 6, $57,379,000; July 30, $43,717,000; July 23, $53,649,000; 
July 16, $85,201,000. Bills payable, rediscounts, acceptances and other liabilities, 
averaze for week Aug. 13. $597,036,000: actual totals Aug. 13, $584,639,000; Aug. 6, 
$528 .186.000; July 30, $599,082,000; July 23, $631,761,000: July 16, $640,117,000. 


* includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $95,236,000; Bankers Trust Co., $9,270,000; Guaranty Trust 
Co., $102,347,000; Farmers Loan & Trust Co., $11,261,000; Equitable Trust Co., 
$25,129,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $34,003,000; Bankers Trust Co., $182,000; 
Guaranty Trust Co., $18,523,000: Farmers Loan & Trust Co., 31,819,000; Equitable 
Trust Co., $2,840,000. c Deposits in foreign branches not included. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


825 


OF BANKS AND TRUST. COMPANIES IN 
GREATER NEW YORK. 








OMBINED RESULTS 








| 
| *Total Cash 
in Vaulis. 


Averages. Loans and 


Invesimenis. 


Demand 


Reserve in 
Deposits. 


Week ended— Depositaries. 





Cash 
Reserve 
in Vault. 


Reserve a 
Total Reserve 
Reserve. Required. 





Surplus 


in 
Deposttartes June il 





Members Federal! 


Reserve banks___. 


State banks* 


Trust companies _- 





6,244,000) 
2,247,000! 


461,852,000 
3,776,000 
4,661,000 


—. we - —— | —— ~—- 


Reserve. 





$ 





$ 
451,852,000 
10,020,000 
6,908,000 


—— ee 





s 
453,391,580 
9,032,460 
6,791,350 


ee 


$ 
8,460,420 
9S7 600 
L16,150 


June 


June 25 


July 
July 
July 
July 


$ 
5,133,916,400 
5,159,297,200 
5,202,318,800 
5,204,031,100 
5,137,681 ,600 
5,077,470,000 
5,020,355,400 


S 
4,344,640,400 
4,356 385,400 
4,291,071,600 
4,326,379,600 
4,274,515,500 
4 ,255,964,300 
4,247 ,218,500 


$ 
115,862,000 
111,206,200 
112,499,100 
109,716,700 
115,158,000 
116,703,500 
108,531,900 


$s 
593,039,900 
615,166,100 
595,220,400 
580,941,200 
582,114,000 
574,530,600 


9 564.179 
211,420 
455,010 

3,804,510 


469,215,830 
476,736,580 
483 ,000 ,990 
483 925.490 


8,491,000'470,289,000'478, 780,000 
8 335.0001476 913,000] 485,248 000 
8. 482.000!483,974,000| 492,456,000 
8 723.000) 486.007 .000' 494,730,000 


Total Aug. 
Total Aug. 
Total July 30-_- 
Total July 23__. 


_ ae 














Actual Figures. 





Cash 
Reserve 
in Vault. 


Reserve b 
| Total Reserve 
Reserre. Requtred. 


Surplus 


in 
| Deposttartes 
i 





i-—-— 





Members Federal Ss S 

Reserve banks_._- ___..--.-|470,318,000 
State banks* 6,053,000) 3,832,000 
Trust companies - - 2.179.000} 4,785,000 
§ 242,000 
8,312,000 
8.307.000 
8.600.000 


s 
£55,295, 140 
9,111,060 
6,866,850 
471.373,.050 
469,839,710) 
481,374,120 
482,759,719! 


3 
470,318,000 
9,895,000 
6,964,000 


—— —-——— —— = 


4178 ,935,000/487, 177,000 
481,308,000) 489,620,090 
Total July 30____- 459,746,000) £68 053,000 
Total Julv 23 480 .455,000' 489 055,000 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 13, $4,830,090: Aug. 6, $4,812,660; July 30, $4,906,830; July 23, $4.975.850. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 13, $4,821,510; Aug. 6, $4,812,300: July 30, $4,921,350; July 23, $4,902,360. 


———~= - 


15,803,950 
19.780,290 
df13321120 
6.295.290 





Total Aug. 
Total Aug. 























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
previous week. 
Dec. $1,176,800 
Inc. 43,400 
Inc. 51.400 
Dec. 1,295,800 
Dec. 3,394,300 


k Aug. 13. 

Loans and investments. _._.........-.-.-. pe MERE $605 670,400 
Gold 6,876,400 
16,030,700 
50,423,100 
631,473,200 


Deposits with Federal Reserve Bank of New York_- 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 


582,704,500 Dec. 


568,566,800 


July 566,326 ,300 


Aug. 
Aug. 


_..| 5,012,064,900 
ERTS | 5,074,549,200 
Sa ' 5,035,730,400 


4,241,523,600 
4,191,083,000 | 105,260,300 | 559,269,800 
4,128,636,500 | 107,530,100 | 551,389,400 


* This item includes gold, silver, legal tenders, national bank antes and Federal 
Reserve notes. 


108 ,482 ,600 





























Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 17 1921, in 
comparison with the previous week and the corresponding 
date last year: 


Aug. 171921. Aug. 101921. Aug. 20 1920- 
Resources— $ . $ 
Gold and gold certificates 
Gold settlement fund—F. R. Board.-.-- 
Gold with foreign agencies 
Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 
Total gold reserves 
Legal tender notes, silver. &c 
Total reserves 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—tor members. -- 
For other F. R. Banks 


334.492.658 
23.858.059 


318.092.776 


95,414,000 
39,771,166 


36,576,000 
40,905,000 
172,895,000 
277,126,000 
35,983,000 
486,004,000 
124.111,000 


610,115,000 


542,099,000 
230,000 
542,329,000 
334,450,000 
8,676,000 
342,526,000 
112,907,000 
997,762,000 
1,512,000 





357,863,943 
472,526,278 
20,000,000 
$50,390,221 
61,968 .645 
912,358,866 


140,099,160 145,641,417 
27 .862.160 


28,728,100 

167,961,320 1/4,369,517 
195,439,938 208,289,868 
4,735,000 5,310,000 
200,174,938 213,599,868 
20,268,742 25,506,568 
388,405,001 413,475,954 
1,005,400 1,005,400 


52,276,000 52,276,000 59,276,000 
5,522,000 14,807 .000 10,353,000 
447,208,401 481,564,354 1,068,903,000 
5,514,838 5,464,465 3,846,000 
1.658.960 1.712.760 2'189.000 
120'167.193 103.893'367 168,254,000 
2'615,292 2.814.077 782.000 
1,489,523,552 1,479,845,414 1,854,089,000 
26,983,000 


59,318,368 
18,677,010 


442,746,278 
20.000 ,.000 
SZ1,090,096 
63,299, 393 
834,350,389 














All other—For members 
For other F. R. Banks 





Bills bought in open market 
Total bills on hand 

U. 8. Government bonds and notes __.. 

U. 8. certificates of indebtedness— 
One-year Certificates (Pittman Act) -- 
All others 
Total earning assets 

Bank premises 

5% oa agst. F. R. bank notes 


























26,968,300 25,336,000 
Surplus 59,318,368 51,308,000 
Reserved for Government Franchise Tax. 18,484,010 


Deposits: 


Reserve on deposits 
Percentage of reserve, 20.5%. 
RESERVE. 
——-—Siate Banks 
Camas 0 WONiGs.. .. ccc cwccccccecss eee 
Deposits in banks & trust companies 8,480,500 





104,007 ,500 


15.89% 
5.28% 


_~- 


Dec. 


—Trust Companies—— 
$47 829,000 
22,196,800 


13.80% 
6.40% 


4,543,500 
1,161,600 


All Other 


Government 
Member Banks—Reserve Account _._ 


Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in circul’n—net llability 
Deferred avallability items 
All other labilities 


282 ,693 
610,152,279 
15,132,306 


5,477,798 
610,660,704 
11,742,531 





625,567,279 
637,644,500 
28 ,492 ,200 
88 663,186 
4,178,008 


19,089,000 
706,632,000 
21,410,000 


627,881,034 747,131,000 


638,044,700 
29,361,200 
75,682,562 

4,105,239 


854,295,000 
35,267,000 
110,143,000 
30,699,000 





lh -ctcndwddiestmaneiineieaen $33,981,700 21.17% $70,025,800 20.20% 

* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 13 were $59,423,109. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





Total Habilities 1 489 523,552 
Ratio of total reserves to depost and ———————— 
F. R. note liabilities combined 72.2% 
Ratio of total reser es to F. R. 
in circulation after getting agide 35% 
against deposit liabilities 43.2% 
Contingent lLlability on bills purchased 
for foreign correspondents 15,297 ,969 15,389,840 6,079,008 
Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities wae changed beginning with 
the return for Marchi8. Instead of computing reserves on the basis of net deposits— 
that is. including in the total of deposits ‘‘deferred availability items"’ but deducting 
‘uncollected items’’—the new methoé is to disregard both amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reseive notes in circulation. 


1,479,545,414 1,854,089,000 
59.9% 








39.5% 


104.2% 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 18. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal ReServe Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Further gains of $24,400,000 of gold and of $24.600.000 of total cash 
reserves, accompanied by a reduction of $17.100.000 in Federal Reserve 
note circulation and an increase of $8,800,000 in deposit liabilities, are 
indicated in the Federal Reserve Board's weekly bank statement issued as 
at close of business on Aug. 17 1921. The banks’ reserve ratio shows a 
rise for the week from 65 to 65.8%. 

All classes of earning assets show smaller totals than the week before: 
Bilis secured by United States Government obligations by $3,200,000, 
other discounts by $11,300,000, acceptances purchased in open market 
by $3,100,000, Pittman certificates to secure outstanding Federal Reserve 
bank note circulation by $3,000,000 and other Treasury certificates, largely 
held under repurchase agreements by the New York and Chicago Reserve 
banks by $11,300,000. ‘Total earning assets in consequence of the changes 
noted show a further reduction for the week of $32,100,000 and on Aug. 17 
stood at $1,799,300,000, or about 44% below the total reported about a 
year ago. 

Of the total holdings of $559,700,000 of paper secured by United States 
Government obligations, $367.200,000, or 65.6%, were secured by Liberty 
andtother U.S. bonds, $161,300,000, cr 28.8% by Victory notes, $5,300,- 
000, or 1% by Treasury notes and $25,900,000, or 4.6%, by Treasury 
certificates, compared with $370,700,000, $165,100,000, $5,200,000 and 


$21,900,000 reported the week before. 
Discounted bills held by the Boston, New York and Cleveland banks 
include $54,400,000 of bills discounted for the Richmond, Atlanta, Minne- 





In commenting upon the return for the latest week the Federal Reserve Board says: 


apolis and Dallas banks, compared with $53,300,000 reported on the pre- 
vious Wednesday. The Richmond Bank reports a further reduction of its 
accommodation at the New York Reserve Bank from $24,000,000 to 
$20,000,000, the Atlanta bank shows an increase in the amount of bills 
rediscounted with the Boston Reserve Bank from $1,500,000 to $2,100,000. 
The Reserve Bank of Minneapolis reports an increase in bills discounted 
with the New York bank from slightly over $10,000,000 to $12,600,000, 
while the Dallas bank shows an increase in its accommodation at the Bos- 
ton and Cleveland banks from $17,700,000 to $19,800,000. | 
As against a decrease of $16,600,000 in Government deposits, there is 
shown an increase of about $20,000,000 in members’ reserve deposits. 
and of $5,400,000 in other deposits, composed largely of non-members’ 
clearing accounts and cashier's checks. / 
In addition to the decrease of $17,100,000 in Federal Reserve note cir- 
culation, there is also shown a reduction of $3,800,000 in the Reserve 
banks’ combined liabilities on Federal Reserve Bank notes in circulation. 
Since Dec. 23 1920, when the high total of $3,404,931.000 was reached, 
Federal Reserve note circuJation has fallen off over $900,000,000, or over 
26%. During the same period the Reserve banks’ aggregate liabilities on 
r+ lm Reserve bank notes have decreased by over $104,000,000, or nearly 


Owing largely to increases in capitalization of member banks in the 
Kansas City, Philadelphia, New York and Boston districts, the Reserve 
banks’ paid-in-capita] shows an increase of $296,000 for the week. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business Ava. 17 1921 





Aug. 17 1921. 


Aug. 10 1921. 


Aug. 3 1921. 


July 27 1921. 


July 20 1921. 


July 13 1921. 


July 6 1921. 


June 29 1921. 


Aug. 20 1920. 





RESOURCES. 
Gold and gold certificates 


Gold settlement fund, F. R. Board_... 


Gold with foreign agencies 


Total gold held by banks 
‘ old with Federal Reserve agents 


Gold redemption fund................ 
ee) eee GR...cece ennecnseés 


3 
407 ,452,000 
418,738,000 


$ 
423 005,000 
408,756,000 


$ 
412,836,000 
425,766,000 


$ 
389 665,000 
419,741,000 


$ 
368 ,448 ,000 
404,005 ,000 


$ 
352,341,000 
402 ,248 ,000 


$ 
338.957 ,000 
403,146 ,000 


$ 
323,900,000 
407 ,234,000 


$ 
183,125,000 
366,892,000 
111,455,000 





826,190,000 
1,660,062 ,000 
114,043,000 


831,761,000 
1,640 ,626 ,000 
103,514,000 











2.600,295,000 





2.575.901.0900 


838 ,602,000 
1 615,482,000 
98,729,000 


809 ,406 ,000 
1,616,287 ,000 
105,538 ,000 


772,453 ,000 
1,624,332 ,000 
111,513,000 


754,589,000 
1 623,321,000 
114,634,000 


742,103,000 
1,598 ,265,000 
137,438 ,000 


731,134,000 
1,597 ,219,000 
133 ,576 ,000 


661,472,000 
1,164,264,000 
140,615,000 





2,552.813,000 





2.531.231 .000 





2.508 .298 ,000 





2,492 ,544.000 





2,477 ,806 ,000 





2,461,931 ,000 





1.966.351 ,000 








(VoL. 1138. 


————aa 


. 20 1920. 
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9 1921 t921. July a7 1921. July 20 1921 July 13 1921 | Ju y 6 1921.,/une 29 1921,|A ug 








———- -—-- ——- -— —-- —---—  -—— 








— . . i— 
$ | $ 
144,947 O99 155,486,000 


—— eS 


x $ 
153,405, 009) 163 527 ,000| 


Oe eee 


594. 000) 2, 631, oth OU 2,625,458, 000) 2, 121, 837,600 


$ | $ | 
151,068,000) 155,050,000) 


2, 6 85, 295, 000 2, 6 59, 366, 000)2 


s 
154 060, 000) 


151 000 


Legal tender notes, silver, &e 





Total reserves 745.468 .000/2.720, 348.0% 703 843,000 > 647.5 


Bills discouaied 
Secured by U. 


,O00 
,000 
000 


579,000 


609 
» 009 
29 GH 


7,000! 647,761 000! 1,301,609 ,000 
000| 1,123,801 ,000/1,320,820,000 
000; 31,601,000} 320,597,000 


000) 1,803,165,000 


591,450. 000) §09,779, 000: 618,784.06 10] 674.377 
l 0: 29 046 000) 1,076,370, 000! ] 08: >, 196 ,000)1,126,936, 
19,424,000) 23. 907, 000) 25.135. 000; 31,136, 


—_- — —--—- — ——————— — 


1 669,920 000) 1,710,056, 000! 1,729.1 15.000| 1,832,499 


3, 559.689,000) 552.918, 
952 428.000! 955, b-. 


41,910,000) 14.97 


Govt. obligations 


Billa bought in open market... 








Total bills on — 2,943,026,000 


} 


0.8. bonds | rp and note 

O.8 eertitiestr.« «f on lebre-tnesa: 
One-year certificates (Pittman Act) —- 
All other 


Total earning 4434°08.- 
Bank premide--- 
6% redemp. tun! ‘sZt. F. 
Unoollected iteins 
All other resources 


Total resources 


LIABILITIES. 
Oapital paid ta 


Reserved for Govt franchise tax ..-- 
Deposits—-Government 
Member banks—reserve account 
a a id a 


#. R. notes in actual circulation. --- 
F.R. bank notes ia circulation—net Liab 
Deferred availability items 

All other liabilities 


Total liabilities 

Ratio of gold reserves to deposit an‘ 
F. R. note iiabiiities combined 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to Ff R. notes in 
circulation after setting aside 35% 
against depoait Habilities 








Distribution by M aiurtites—- 
1-16 days Dills bought in vpen market. 
1-16 days bill discounted 
1-15 dave U. S. certif. of indebtedness 
days bDilis bought in open market 
days bilis discuuated - 
days U.S. certif. of Indebtedness 
days bills bought in open marke. 
days bills discounted 
days U.S. oertif. of tndebtedness 
days bilis bought in open market. 
days bills discounted 
dave 17. S. eertif. of indebtedness 
ver 90 days bills bought In open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness__.. 


Pederai Reserve Notes — 
Outstanding 
Held by banks 


In actual circulation 


Amount chargeable to Fed. Res. agen 
fn hands of Federal Reserve Agent. 


Issued to Fejiecal Reserve Danks... .. 


How Securea--- 
By gold and gold certificates 
By eligible paver 
Gold redemption fund 
With Federal Reserve Board 


WEED coccescceececesvcse ecececcne 


799 .305.' 
26 952 090) 
9,471 009) 
531, 871. 00 
17,302 OOO 


5,1 30, 370, 000! 


102.896 ,000 
213,824, 
47.005, 
19,014, 
621,570, 
30,665, 
671, 249, 
2,503 642, 
114,502, 
458,120, 
19,131 


000) 
O00! 
00K y 


O00 ) 
000) 2 
090) 
000) 
000) 


5,1 30,370,000) 


O00! 
000 


OF 
OOD 


>.O00 


BD OD0 


8, OOD 


5,088 695 


192 ,500,f 
00 


213,824 
45, 60% 
3, 595. 

1 601,533, 

25,294 


| 662.472 
2 520,744, 
118.30! 
495,695, 
Ls, a0 


>. 088. 69% % 





264,000 
738,000 
), 000 
2,090 

36 ,OOO 
397 OOO 
3,000 

‘ 4 0 





iat" 158,000 
13.659.000! 
3 O00 
39,946 000} 
133,506,000) 
| 

2,88 000 


217, 
575,000 


5, 
Sl, 


2.503, 642, 000] 2 
3, 714. 561, 000 
829,344,009 


2,885,217,000 


009 
O00 


$73,992, 
1,225,155, 
25, 
60, 


} 

5 
50,000 
20,000 


of 
l 
5 
1, 160,5 
2 885, 217, ooo}2 





cligible paper delivered to F. R. Agent. 





1,506 343, 000 


090 


ee) 


O00 
HO0 
9900 


£000 


OID 
OOO: 


O90 
00 


0090 


0: O15 


HY 


9.0°% 


a hy/ 


9,000 


000 


95,000 


26% 905 
33,929 


185,668 
13 


47,992 
127,331 


2,900 323, 
379,579, 


520, 744, 


3.717 657 
$17,334, 


2,900,323 


344,992 
1 259,697 
107,104 
1,188,530, 


000 


7,000 
000 


000 
000 
000 
4,267, 
000 
26,425, 
000 
006 
00 


900 


900 


GOMH2 


O00 


OOO! 2 


000 


000 


000 


,000 
,000 
,000 


000 


2 ,900, 323, 000 





“528.776 ,0001.607 793.000 


114,000 


{87 


4 


5,000 
1 OOO 
7 993,109,000 
25,892,000 
9,614,000 
493.700.000 
17,176,000 


5,1] 53,334, 000 


102,372 
213,824 
45,525 
56,747 


000 
,000 
000 
,000 





909 
,000 
66 000) 

£000 

122° 379, G00 
409 227 ,OO0 
17,967 1000 


1,619,920 
23,3599 


3354 000): 


60.2% 





$ 
19,028 000 
947,421,000 
15,265,000 
3,053,000 
149,629,000 
12,500,000 
4,271,000 
270,797 ,0O0 
36,450,000 
3,605,000 
198,782,000 
29,456 ,000 
3,000 
50,989,000 
127,745,000 


917,123,000 
$80,450,000 

536. 673. 000)2 
3. 720. 17 7, 000 
803 054, 000} 


ee ee «eee 


917,123,000 


) 


344,992 000 
301,641,000 
119,176,000 
1,15] 314,000) 


Re 


2,91 Fol 23,000 





34. 175,000 


214,375,000 
938,000 
1,919,408 ,000 
25,846 000 

9 666,000 
494,948 000 
15,046,000 


5,150,210,000 


102,263,000 
213,824,000 
45,503,000 
31,709,000 

1 638 ,637 ,000 
24,928,000 





1,695,274,000 
2,537 517,000 
12: 5.143.000 
413,037,000 
17,549 000 





5,150,210,000 ‘ 


59.8% 
63.4% 


82.47, 


9.675.000 
9423 .796 000 
4,700,000 
2,951,000 
156,985,000 
10,245,000 
3,259,000 
281,629,000 
34,317,000 
3.536.000 
193,559,000 
25,742,000 
3,000 
69,527,000 
140,309,000 


2,933 ,241,000 
$99, 624. 000 


537, 617 7 000 


3.742 Y 072. 000 
& 308, $31,000 


2 938, 241 000) 


344,993 090 
1,316,954,000 
117,047 000 
1,154,247 000 


2, 933. 241, 000|2, 2,969, 666, 000) 3,000. 507.000 
1.626.719,000'1,659,119, re 676.862.000 








35,407 ,OO0 


215,875,000 
2,892,000 

1, 964. 230, 000 
25.762.000 

9 954,000 
544.655.0000 
12,813,000 


eee ee ee ae 


5,216,780,000\ 5, 


102,222 ,000 
213,824,000 
44,231,000 
34,967 ,0OO0 
1,630,196 ,000 
27 ,856 .OO0 
1,693 ,019,000 
2,564,613 ,000 
127,875,000 
453 ,543 ,000 
17 ,453 ,000 


5,216,780,000 
58.9% 


62.5% 


80.6% 


14,258,000) 


971,150,000 
3,700 ,000 
3,277,000 
163,545,000 
6,595,000 
2,983,000 
286 ,529,000 
29,742,000 
3,379,000 
190,922 ,000 
35,092,000 
10,000 
74,003 ,000 

143, 6 35, 000 


2,969 ,666 ,000 
405,053 ,000 
2,564,613 ,000 
3,781,176,000 
$11,510,000 


2,969 ,666 — 


344,993 ,000 
1 345,334,000 
118,896,000 
1,160,443 ,000 


| 36,098,000) 


215,875,000) 
18,534,000} 


36,610, 
215,875 
a1 


10,551,000; 


000) 


| 
5,000) 


34,549,000 


215,875,000 
6,908 ,000 


26,878,000 


259,375,000 
17,783,000 





1,999,622 ,000 
25.519,000 
10,033 ,000 

590.694,000 
14,698,000 


(2.095.535, 


000° 
24,861,000; 

9,679,000; 
557, 162,000 
"13° ORS, 000; 








| 


102,090,060 
213,824,000 
43 .419,000 
10,942 ,000 
1,655,303 ,000 
27,746,000 





1,693,991 ,000 
2 603 ,833 ,000 
130,556 ,000 
483,901,000 
16,746,000 


58.2% 
61.6% 





78.9% 











| $ 
17,225, 000! 
984,521,000 
10,063 .000| 
3,243,000! 
160,140,000 
4,700,000 
2,827,000 
265,996 000 
28,002,000 
1,830,000 
215,803,000 
44,376,000 
10,000 
77,526 ,000 
147 268, 000} | 


3,000 ,507 ,000 
396,674,000 
2,603 833.000 
3,785,977 OOO 
785,470,000 


3, 000, 507 000 


344,992,000 
1 ,377,186,000 
119,094,000 
pe 159, 639, OCO 








— 
288,360,000) 5 


5,288 ,360,000)5 


P 


102,103 ,000| 
213,824,000 
42 065,000 
34,024 OOO 
1,651,757 ,000 
27,371,000 


aol 536,000 5 


2,060 ,495,000 
24,845,000 
10 ,042 ,000 

506 ,454 000 
14,747 ,000 


5,242 ,041 ,000 





102,184,000 
202 ,036 ,000 
40,910,000 
15,352,000 

1 641,156,000 
29,280,000 








1,713,152, 000) 
2,671,916, 000} 2 
133,303,000 
438,455,000 
16,718,000 


! 685,788,000 
2,634,475,000 
132.400.000 
412,214,000 
32,034,000 


3,247 ,062,000 
14,654,000 
11,600,000 

781,125,000 
4,942,000 


6, 181, 220, 000 


96,759,000 
164,745,000 


54,959,000 
1,793,675,000 
44,828,000 





1,893,462,000- 
3,174,725 ,000 
198,563,000 
591,094,000 
61,872,000 





56.5% 
60.0% 





,331,536,000|5 


,242 ,041 ,000 
56.9% 





60.8% | 


77.3% 








$ 
19,311,000) 
1,049,579,000. 
4,228,000 
6,708,000 
169,610,000 
4,700 ,000 
3,434,000 
280,130,000 
20,959 ,000 
350 000 





223 ,550,000 
39,482,000 


78,194,000 
Lot a we 


3,014,824,000 
342,908 ,000 


$ 
16,225,000) 
] 032, 489,000) 
2,600 ,000 
7°706000 
165,256 ,000 
6,528,000 
4,760,000 
271,088,000 
17 669,000 
2,910,000 
213,178,000 
34,814,000 


89,551,000 


161, 172 000 





2,996 ,025,000) 
361,550, 000) 


; az 
' 


6,181,220,000- 
38.8% 
41.8% 


45. ‘IZ 


$ 

112,734,000. 
1,515,379,000 
25,538,006: 
70,815,000 
219,669,000 
19,483,000. 
110,891,000 
511,330,000 
28,524,000, 
26,157,000 
332,684,000 
16,908,000 


40,367,000 
186,705 ,000 


3,462,875 ,000 
288,150,000 





2,671,916 ,000 





3,784,499 ,000 
769 675,000 


2,.634,475,000) 


3,174, 725, 000 





| 


3,803 ,365,000 3,922,738,000 
807.340 000) 459,863,000 





3,014 824, 000|2 


344,993 ,000 
1,416 ,559,000 
126 ,558 ,000 
1,126,714,000 








996, 025 000 


344,992 ,000 
1,398,806 ,000 


127 ,264,000| 


3,46. 462 875,000 


260 ,226,000 
2,298,611,000 
118,254,000 


1,124,963 000) 785,784,600 





3, 3,014, 824, 000) 2,996, 025, 000 3.4 462, $75, 000, 


Bs 773, 005, 000 1 744, 990 000 2,86 860, 488, 000, 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 17 1921. 





Two ctphers (00) omtited. 


Federal Reserve Bank of— 


Boston. 


New York. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund-—F. R. B’d 


Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c.-.- 


$s 

$,150,0 
31,295,0 
39 445.0 
185 ,874,0 
26, ,Y81L 0 
253, 300, 0 
16 ,548,0 


$ 
318,093.0 
39,771,0 


472 ,526,0 
20 £000 ,0 
85) 390 av 
61,969,0 


——.— -—. —--~ 





Total reserves 
@ Bills;discounted: Secured by 
U.8. Govt. obligations 


Total bills on hand 
U0. 8. Bonds and notes 
U. 8. certificates of indebtedness: 
One-year ctis. (Pittman Act) - 
ll otber 


Total earning assets 
Bank premises 
56% redemption fund against Fed- 
eral Reserve bank notes 
Uncollected items 


Total resuurces 
LIABILITIES. 
Capita! paid in 
Surplus 
Reserved for Govt. franchise tax. 
Deposits: Government 
Member bank—reserve acc t__ 
All other 


Total deposits 
F. R. notes in actual circulation- 
F. R. bank notes in circulation— 
net liability 
Deferred availability items 
All other liabilities 


Total liabilities 


269 ,848 ,0 


38 ,095,0 
42,658,0 
6 ,634,0 


87, 387 0 


399 ,0 


17 ,.435,0 
479.0 
105,857 ,.0 
3, 990. 0 


772.0 
43,729.00 
538,0 


424,734,0 


7 ,935,0 
16 ,342,0 
2,395,0 
583,0 

109 ,354,0 
887 0 
L10, 8: 24 0 
241,611,060 


6,046 ,0 
38,471,0 
1,110,0 


912,359 ,0 


167 961.0 
200,175,0 
20 ,269 0 


—— 


357 8 54,0) ! 





388 ,405,0 
1 ,005,0 


52,276,0 
5,522, 0 
447 ,208, 0 
5,515,0 


1,659 ,0 
120,167 ,0 


ee 


1,489 52 3.0 


26 982.0 
59 .318,0 
18,677,0 
283,0 
610,152,.0 
15,133,0 
625,568, 0 
637 ,645,0 


28 492 ,0 
85 ,663,0 
4,177,0 


2,615.0). 


Phila. 


$s 
2,295.0 
48 ,627,0 
50 ,922,0 
147 .512,0 
6,395.0 
2 4, 829, 0 
3,010,0 


——— << _ 


207 ,839, 0 


85.949 ,.0 
29 371.0 
L,887,0 
117,207, 0 
1,481,0 


25,780,0 
116.0 
144,584,0 
529.0 


709,0 


,253.0 


353,0 


——— re 


49 


493,298 


8,655.0 
17 ,554,0 
3,068 ,0 
$47 ,0 

103 .337,0 
L,320,0 
105,594 .G 
216,543,0 


7,320, : 
43 ,762,( 
SS1, 


Cleveland. 


< 
6 .608,0 
58 .209,.0 


ISL,535.0 

8,520.0 
254, 893. 0 
>, 816.0 


——. ap a 


250,709 ,0 


38,496 0 
95,177,0 
Be 530, 0 
135, 413, 0 
$44,0 


19,799,0 
L, 0 

156, 057 0 
2,3383,0 


1 ,239,0 


390 ,042,0 
913,0 


Bt 471,343,0]2 


140, 082. 0 
236 ,790,0 














424,734,0 


1,489 ,523,0 


64,898.01 25.195 


Richmond 


28 543.0 
71,809,0 
2,409.0 
L02,755,0 
1,233 ,0 


6.260 ,0 


L10 248, 
2,351,f 
363 0 

43,161,0 
253 ,0 


- ee eo ->--- 


27 


5,391.0 
11,026,060 
2,043.0 
S$95.0 
51,603,060 
476.0 


- 


52,974,0 
L09 ,675,0 


71, 570,0 


O76, Qi‘ 


Allaita. 


— orn 


».600.0 
“19, 45 9.0 
49 ,204, 
4.653, ( 


, 64. 415,0 


if 162, 0 


35,023, 
67 398 ,0 
# 140, \y 
103, 471, 6 
10,099 ,0 


10 ,554,.0 
L.O 


———— ee 


7 = «> 


é« a3, ) 
608,0 


19 399,60 
761, f) 


$93,0 
4 t 7 >, 
131,745,0 


8 ,221,0 
16 ,502,0 


. |St. Louts. 





Ss 
4,899.9) : 


42 ,929,0): 





17 52,191, 0 


ene a 


1470, 114.0 


71.198 .6 
145.806,0 
2,985.0 
220 .989.0 
4,490.0 


612, 0 


)]124,135,0]26 


- | eens 


)} 247 ,192,0 
433 ,247,0 


$ 
2 YSL.O 
18.3338,0 


21.319.0 


97 92,0 
3,672.0 
82 .383,¢ 
13,139,0) 


—— 


95 ,513,0 
28, 
45, 


74.171.0 
1,153,0 


11,558,060 
430 ,0 


— —— 


$7 .322.0 
627.0 
523 ,0 

29 ,021,0 

73),0 


213. 742. 


———<ew——p (se Ce 


Minneap. 


~ 


SQ. 5 24 0 
7 886 0 
‘16. 620. 0 
LY. 239 at 
2,.0558.0U 
37 .924.0 
928.0 


33. 852. 


561.0 


1 29. 246, ( 


al 


- 
~ 
- 


NEOENT GOO 
a ai ———_ 


-] —~—- -—-e& -—.-—- 


a aw 


Kan.Cuy., Daillas. 


San Fran. 


Total. 





Ss 
2,177.0 
44,093,0 
AG. 270.0 
37 ,669,0 
2,348, ! 
86 ,.287,0 
3,949 ,( 


90 ,235,( 


LU 


33 
l s 055 0 


418,139.6 
LOLS U 


67,213, 0 
8 868.0 


8 320 0 


a 


§4,401,0 
3,155,0 


916.0 
41.633.0 
496 © 2 
22) .837,! 
4.533.6 
9 330.4 
1,635.0 
2.087 ,0 
2,529.0 


,L70,0 


‘ 





§4,105,! 
99 .298,0 
5,994.6 
28 531,0 
L.OLS.0 


75.7830 
75,581,060 
14.075.0 
358 653 0 

1,241.0 














403 ,298,0 


471,343,0'22 





c 


7,976,0 


217.825.0'894,224,0': 








13,742,9 








220 ,837 ,0 L 21 


-—_—-— 


s 
8 ,645 ,0 
4,692,0 


13.2480 
251L0 
3,349.6 
25,869 ..0 
6598.0 
467 0 
6 .OS6 
48, 


322.0 
3,979.0 


54, 


2.400 ,0 


a ee 


7OLO 
1,970.0 


60, 


236.0 
23.013. 
, 209 ,f 


121,696, 


4,318, 


7,113.0 


39 946.0 
3.707 .O 
22 609.6 
20S, 0 


ba 

29,735,0 
29 922.0 
5 ).707.0 
160.969 ¢ 
7.703, 
219.379. 
3,404,( 
222,783, 
38 O17 
91,714,f 
3, Sil { 


133, 042, 2 
204 


166 ,O 
70,0 


9 889. 
143.0 
143,269 
592.0 


494. 
32.098. 
5.790, 


1405 ,926 


119.5 oe 5 pf 
225 944.0 


5,419, 
28,178.0 
-& $13, 0 


696. 0 405. 9 "7 .: 


Sa 





$ 
407 ,452,0: 
418,738,0 
826, 190 0 
1,660 ,.062,0 
114,043,0 
2,600 ,295,0 
145,173,0 


——-- 


2,745,468 ,0 


559 689.0: 
952 ,428,.0 
41,910.0 
11,554,027,0: 
34,028 ,0 
203, 375,0 
7,576.0: 


1,799 306 ,0 
26 ,952,0 


9 ,471,0 
531,871,0 
17.302 ,0 


5,130,370,0 


192.896 ,0 
213,824,0 
47,006 ,O 
19 ,614,0 
1,621.570,0 
30 665.0 








1,671,249,0 
2,503 ,642 ,0 


114,502.0 
458,120.0 
19,131,.0 





F >.130.370,0 





_ ns 





Ave. 20 1921.) 


LIABILITIES (Concluded)— 
Two ctphers (00) omtited. 


New York. | 


Phiia. 


Cleveland .| Richmond: Atlanta. 





Memeranda. 

Ratio of total reserves to deposit 
and F. R. note Habilities com- 
bined, per cent 

Contingent liability as endorser cn 
discounted paper rediscounted 
with other F. R. 

Contingent Ilability on bills pur- 
chased for foreign correspond ts 

e Includes bills discounted for 
other F. R. banks, viz: 








» 


| 
; 


> 


64.5 


2 
vv 


"594.0 


| 
| 
| 
| 





>» 


Chicago. 


| THE CHRONICLE 


| 


St. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. 


827 


San Pran. Totai. 





S 





44.0 


| 
i 


20,090,0' 


» 


oo 


201 0} 


$ 


49.9 


2,071,0 


1 617 ,0 








$ 





$ 


39.6 


12,597 ,0 


1,213,0 





$s 


59.6 


2,156,0 





$ 


40.5 


19 ,753.0 


1,168,0 





es 











69.8 


94,421,0 
43,731,0 
54,421,0 











STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 17 1921. 








Federal Reserve Agent at— 


Boston. 


New York 


Cleve. 


Richm'd 


Atlanta 


Chicago 


St. L. 


Minn. | K. 


Clty 





Resources— 
Federal Reserve notes on hand 
Federal Reserve notes outstanding 


Collateral security for Federal Reserve notes outstanding: 


Gold and gold certificates 


(In Thousands of Dollars) 


Gold redemotion fund. ....c«<-ccccececccscccces 
Gold settlement fuud— Federal Reserve Buard 


Eligible paper{Amount required 
\Excess amount held 


TAahtitties— 


Net amount of Federal Reserve notes received from) 


Comptroller of the Currency 
Collateral received from {Gold 
Federal Reserve Bank|Eligible vaper 


Federai Reserve notes outstanding 
Federal Reserve notes held by banks 


Federal Reserve notes tn actual cirenlation _.....-- 


$ 
94,010 
261,151 


5,690 
21,274 
169.999 


$29,422 


$1.15) 
19/549 


y) 


— 








241,611 


—- —-<o--—~ - 


783, 
145, 


259): 
624 





6°27 645 


— 


L,919,453/512, 


) 


- 


mt Otek Ur 
' 


ae | 





[2 


32 
25, 


+2 e—— 


‘236,790 


nel 


a 
—— 


4 
6 


$ 


“I -- D 
we CTD 


{ 


—— «——- - 


22,929 
118,265 


88.045 
12,459 


271,919 


141,194 
3),220 
199,595 


$ 
78,183 
139,151 


3,490 
5,894 
49,009 
89,857 
13,601 
379,086 


217,334 
49 ,294 
103 ,458 


-——_— 


395.521 





— 
| = 





2 
72 


—_ 


271,919 


118,235 
8/590 


199,675 


370,088 
139,151 
7496 


131,745 





2 —-- 





167,729 


1,178,523 
651,015 
220,985 

1,178,523 


~ 483,296 
50.049 


a 


$ 
24,549 
121,095 


6,110 
3,451 
47 831 
63.704 
10,420 
277,152 


145,633 
57 392 
74,124 

277,152 


121,098 
21.798 





a 


—— ee 


161,089 


151,080 


———— 


~ 
14,090 
58,480 


3 
S4 


13,052 
1,987 
4.209 

39,241 

3),039 


34 
45 


29 


72,570 
19,239 
69,271 


-_—--— 


88 
37 
67 


3.399 


192,847 


$ 
840 
8S 


350 
,ol7 
635 


Dallas 


33,207 
21,051 


San Fr. 


Total. 





— 


Ss 
31,960 
287,193 


16,109 
144,860 
126,224 


6,555 


$ 
829 ,344 
2,885,217 


373,992 
125,550 


281,188 





025 
669 
,L52 


133,039 


68,590 
10,281 
54,258 


612,901 


319,153 
160,969 
132,779 


6,880,966 








3,714,561 
1 ,660 ,062 
1 ,506 ,343 





192 


58,480 


2,863) 8 


84.185 


847 


605 


133,039 
43,488 
3,542 


612,901 


6,850 ,966 





287,193 
61,249 





2,885,217 
381,575 





433,247 





99.298 





55.617' 75 





581 


39 945 





225,944 





2,503 ,642 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVA! 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS AUG. 10 1921. 


Net liquidation of about $80,000,000 of loans and discounts, accompanied 
by commensurate reduction in borrowings from Federal Reserve banks, 
is indicated in the Federal Reserve Board's consolidated weekly statement 


of condition on Aug. 10 of 813 member banks in leading cities. 


No change is shown in loans secured by Government obligations, while 
loans secured by corporate obligations declined by $16,000,090 and other 
loans and discounts, largely of a commercial and industrial character, de- 
Corresponding changes for member banks in 
New York City include a nominal increase in loans secured by Government 
obligations, a reduction of $15,000,000 in loans secured by corporate 
obligations and a reduction of $40,000,000 in commercial loans and dis- 


creased by $63,000,000. 


counts. 


Investments of reporting member banks in United States bonds and 
Victory notes show an increase of about $5,000,090, holdings of Treasury 
notes fell off $4,000,000, those of United States certificates of indebted- 


ness $22,000,000, and those of other securities about $1,000,090. 


nominal changes in the several classes of investments are shown for the 
In consequence of the above changes, 
total loans and investments of the reporting institutions show a further 


member banks in New York City. 


Only 





OOO. 


decline for the week of $102,000,000, the Aug. 10 total of $14,949,000,000 
being about 11.1% below the figure reported about a year ago. 
New York Oity banks the corresponding decrease since Aug. 13 of last 
year was about 16.2%. 


For the 


Accommodation of reporting banks at the Federal Reserve banks shows 


a further decrease for the week from $1,079,000,000 to $997,000,000, or 
from 7.2 to 6.7% of the banks’ total loans and investments. 
New York City banks a decrease from $299,000,000 to $273,000,000 in 
the tota!l borrowings from the local Reserve bank and from 6.3 to 5.8% in 
the ratio of accommodation is shown. 


For the 


Government deposits show a reduction for the week of $9,900,000, other 


increase of $2,000,000. 
of $5,000,000 in 


Government 


demand deposits (net) declined by $20,000,099, while time deposits show an 
For member banks in New York City decreases 
deposits, of $36,000,000 in other demand 
deposits, as against an increase of $3,000,000 in time deposits, are noted. 


teserve balances with the Federal Reserve banks were $19,000.000 


.Data for allreporting member banks in each Federal Reserve District at close of business Aug. 10 1921. 


Three ciphers (000) omitt ’d. 


less than the week before, while cash in vault shows an increase of $6,000,- 
For the New York City banks a decrease of $9.000,000 in Reserve 
balances and a gain of about $2,000,000 in cash are noted. 





Federal Reserve District. 


| Boston. |New York, Philadel. Cleveland. Richm'd.| Atlanta. 


i 
; 


| { 
Chicago. St. Louts. Mtnneap.|Kan. Cun Dallas. SanFran.| Total. 








Number of reporting banks_--~- -- - 
Loans and discounts, including bil! 
discounted with F. R. bank: 
Loans sec. by U.S. Govt. obligations _ 
Loans secured by stocks und bonds- -- 
All other loans and discounts | 


Is re 


601 


215) 


—_+-~——w 


Total loans and discounts......-_.) 820,116),4186,290) 6 


a 36 
U.S. Victory notes 

ee 3} Ll eee 
U.S. certificates of indebtedness. 

Other bonds, stocks and securities. .-- 


’ 
Z 
SN 

137 

Total loans, disc’ts & investments, inci. 
bills rediscounuted with F. R. Bank.-_. 

Reserve balauce with F. R. ibuank 

Cash ip vaiili_- 

Net demand deposits.._._.......-...-. 

Time deposits. . 

Governmens deposi 

Bills payable with Federal Reserve Bank. 
Secured by U. 38. Govt. obligations—- 
All other = ee aie 

Bills rediscounied wi h F. R. Bank: 
Secured by U.S. Govt. obligutions-. _- 
All other 


, 
7 
, 


9,42 


a 14) 
5 Ose | 


OSG 
243) 


} 
| 
; 


99 YOL 
75.090) 
164 
2,987| 
A5L 
197) 


a} 
= 


5,94) 
26. 


745) 


l 
2 


— 


SL: 


-— 
i? 


4 ost | 
» 452! 


33,306 | 


Y! 


42 


J, 


» $97) 


292| 714,672 


> OSS! 


552.64! 
105,55¥ 


4, 


388 TUF 


418,304 
175,911 


112,543) 


14,792 


195.402) 


. . * 
—~ = + 
ww P| CN 
* + 
. 


tS 


- . 
~! a 


43 


$ 
20,44 


935 1,714,644 
79,794 
28 499) 

6,902) 
26 662, 
39,184, 


AL 
2.302 
3,377 

37, L82| 


23,00 
4 


209, 


7,11 
43,09 


2 
8374 448,134) 
£621 1,185,071 


550) 
484 
LS5S 
, 349) 


2 
J 
2) 


] 


' 


£, 


"|< 
se 
r~- 


913'2,185 595. 
175,9: 
54,922) 
1,298,200) 285,852) 
651,137 
37,260 


| 
i 





9,2 


Ss 
80,4: 


27,100 


12 
| 


s 
37 19,1 
L18.5 
304.5 
442,2 
25.5 
i,9 


66,1 
549.6 
37,4 


6,5 


52) 


142,34 
10,6 





LO 


90 943) 


2: 
5 


> | 
~ 

nas | 

sve 


al 
ot 


3) 
LY 
Gt | 
LI} 
ro La 
4° | 


4: | 
4c 


74 
£2 


72 
32! 


LO 


27,123) 


+) ; 
1 
oo 


74 
32.74: 
2.94 


d 1 ' 
85] 
745), 


-~—<- 


377,! }. 
8, 


a 


Ss 





40 


» 
25, 


2 
2: 
O7 


LO1 S73 


273 
11S! 


$ 


| 


4 
| 


} 
‘ 7 ¢ ‘ 
207 94 l ’ 


6,859 
37,155; 
205.65 L 


| 247,655) 
| 34,391] 
| 232! 

726) 
2,816 


9 573) 


67 


cs ae 
27,037 
145,712 
742 252 
916,001 
97 521 
L5,801 
3,804 
23,236 
167,191 


———_ Ss > + 





20 397 


10,149 


>. 
, 


185 ,° 


3.851) 
410 


3 
Hs 


l 


23 
60,207 
7,234 


76 


4 


650 
326 
18,747 
141 





3,001 
47,188 


813 


$ 
615,211 
2,962,920 
8,015,218 
11,593,349 
868,072 
165,513 
59,089 
240 ,086 
2,022,935 





310,480 
9,895,403 
2,898 ,858 

381,144 


272,933 
1,183 


78.660 
644,558 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York Cty. 


Three ctphera (000) omitted. 


Cuy of Chicago. All F. R. Bank Ctttes.F. R. Branch Ctttes.| All Other Report. Bks.. 


Total. 








Number of reporting vanks_-. 
Loaas and discounts, incl. bills redis- 
counted with F. R. Bank: 
Loans sec. by U. 8. Govt. oblig’ns 
Loans secured by stocks & bonds. |, 


‘0 


‘ te 7 ‘ , 
Total loans and discounts.___. 3,709 14°77: 


U.8. bonds 2 
f= S. |, 4a 
U. 8. Treasury notes 
U. 8. certificates of indebtedness. _. 
Other vuuds, stocks and securities _. 
Total loans & disc'ts, & invest'ts, 
incl. bills redise’ted with F.R. Bk. #, 
Reserve balance with F. R. Bank~_- 
Cash in vault J2, 
Net demand deposits........-.-.-. 2 D2 


5 955) 
70,55: 
o 9257 
92, 1 1\, 
538,201 


Government deposits__.________-_. 169 883 

Bilis payable with F. R. Bank: | 
sec’d by U. 3s. Govt. obligations_. 90 82! 

Bilis redisconnted with F. R. Bank: 
Sec’d by U. 8. Govt. obligations__- 
All other 

Ratio of bills payable & rediscounts 
with F. R. Bank to total loans 
and investments, per cent 


13.65% 
168,943 


70 


me 


-? **) 


hes 


a 
jae 
~ 


J 
‘ 


219,940 218,647 
094 4951 1 
All other loans and discounts____ 2,.394,71/2,444.980) 


9,350 


wo 


a 
4 
2 

84 

ide 


. i - 


174.475 


7f 


1: 
20): 


>, O56 


92 
84 


7 
o 


7,112! 


41,264 


Auy.10.| Aug. 3. Aus. 10.1 Aug. 


? 
>. 


Ss 7 


310,491 


27,252 


16 41% 


® 493 
52,414 


5S 


Aug. 10. | 


28) 
434,467) 
) 
5.191.352 
,704,623 
442.758 
QS 434 
43,179 
164,692! 
097 305; 
— i 

9 ,55),991) 
$76 ,252) 
178,262! 











sae 
6,998 394 
1,335,999 
298,774 

' 


162,083) 
| 
| 

. 
53.896) 
417 725) 


60 


3. 


] 


978 804) 2. 


15 2,027,189 


9 63),381/2, 


$36,016) 

174,774 
6,925,571 1 
L 333,173 

307 O83 


155,493} 


56,493) 
490 ,904) 


7.3) 


Au. 19. 


Se ee 


214 
$ 


99 476 
£71,35% 


4D 354 


214,934 
39 306 
7,935 
48,443 





579,208] 578,012; 346,422] 347, 


-——_- 


185,362 
57 ,163' 


5§8,762 1,570 895 1,418,247 1,415 


911,793 
52,117] 


64,953 
575 


14,117) 
105,559) 


6 / 


—- 





be) 


o "6 
4 9 oor 


| 
214) 


97 ,202) 


319 


$ | 
81,265) 
| 412,766 


-——-. —-eses———-- oe — - 


319 


$ | 
77,765 
415,112 


Aug. 3. | Aug.10.| Aug. 3. Aug..10 21\A ug. 3 '21\Aug.13'20 





“id 


Ss 
615,211 
2,962 ,.92U 


1 .455,287/1,357,512)1,368,962' 8,015,215 


2,031 828:1,831,54°'1,862.829'11,593.349 


215,45 
38,875 
9 320 
52,512 


192 ,546 
57 562 


912,336 


52,217 


71,499 
3 if 
19,9052 


115,09 


Jd 


6.7 


| 210,68! 
| 27,772 
7.975 


| 26,95! 


wa] ee ' 
916 ,706'2 ,924,016,2,481.347\2 487 


138 327! 


75,055 


651,056 
30,2535 


45 897 
608 


10 647 
121,271 


7.2 


209 9° 
27 839 
8.459 
31,285 
511 
629 1 
139 975 
72.442 
871 
651,627 
39 463 


47,499) 


672 
Lae dl 
i, 


123, 


327 
94 


868.072 
165,512 

59 OR 
240 OS 


2,022 93. 


4,949 ,044 
1,199,941! 

310,450 
9,895,492 


i 





' 
' 


SL: 

$ 
615,086 
2.978 ,92¢ 
8,078,576 


S18 


. 
964 ,005 
2,998,313 
a 





11,672,582 
863 ,43!. 
165,104 

63,48] 
262 53 
2,024,094 


15,051 ,O2¢ 
1.2 18 537) 
394.778) 


9,915,537 





a 
$75,610 
191,254 





16,828,278 
1,392,231 
354,506 
11,352,363 


2,898.S58] 2,897,126) 2,727,482 


381,144 
27: 


03: 
»L83 





3589 ,763) 


274,511) 
1,032) 
73,872) 
729,858 


66,733 


757,716 
1 462 


260 422 
1,030,414 


12.2 





a Comparable figures not available, 
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Wall Street, Friday Night, Aug. 19 1921. 

Railroad and Miscellaneous Stocks.—-Business in the 
stock market during the early part of the week was almost 
wholly of a routine character. No buying for investment 
was in evidence and few if any shares disappeared from the 
Street. As practically all the business originated with 
operators on the short side of the market, prices dropped 
automatically, although generally within a narrow range, 

As the week advanced word came from Washington that 
sentiment in favor of early attention to the railway situation 
is increasing and from the steel industry that orders for 
repair shop stock are becoming more frequent. Moreover, 
the money market is somewhat easier and foreign exchange 
has recovered a little from its recent depression. 

From these and perhaps other influences, the steps. market 
has assumed a more cheerful aspect. The railw4y list has 
been relatively firm throughout the week and in several 
cases net gains of a point or more are shown at the close. 

Many industrial stocks have been the foot ball of specu 
lation. Practically every active issue in the group has 
declined, led by Mexican Pet. which has lost 6% points, 
while Pan. American and U. 8S. Rubber are down 5, Stude- 
baker 414, Royal Dutch and Chandler 4 and Kelly Tires 2%. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. 


Sales Range for Week. 
Week ending Aug. 19. = 


for ‘ —_ 


Range since Jan. 1. 
W eek. Lowest. 


Highest. Lowest. Highest. 





Par. Shares, 3 per share. | $ per share. 
All America Cables. - 100 LOO 104 Aug 19104 Aug 1 
Amer Bank Note- - - - - 50 200 50% Aug 17 50% Aug 
American Chicle..no par 400 11 Augis8 12 Aug 
American Radiator. -.25 100, 68% Aug 17) 6 Aug 
Ann Arbor 100 1,100 11 Aug 17, Aug 
Preferred -_. _.100 300' 20 Augi17 25 Aug 
Atlantic Petroleum...25 2,700, 11% Aug 1% Aug 
Atlantic Refg, pref..100 100107% Aug 15,107% Aug 
Atlas Tack Corp. .70o par 100 15 Aug 19! Aug 
Auto Sales Corp....-.50 200 3% Aug 16, 3% Aug 
Preferred 200,13 Aug 16 13% Aug 
Barnet Leather... .0 par 100 41 Aug 16 Aug 
Barnsdall, Class B...-25 20: 17 £4xAvug 19 6 Aug 
Brown Shoe Inc.....100 200 35 Aug lé : Aug 
Brunswick Terminal_100 400 2% Aug 17 y% Aug 
Buff Roch & Pittsb-_100 142 52 Aug il17 Aug 
Calumet & Arizona...10 200 45% Aug 18 Aug 
Canada Southern. - - . LOO 20, 41 Aug 19 Aug 
Chicago & Alton, pref100 100 9% Aug i117 6 Aug 
Cleveland & Pitts_- --50 12 60% Aug 15 Aug 
Cluett, Peabody & Co--.- 200, 41 Aug 19 4 Aug 
Davison Chemica! no par 300, 31% Aug 17 Aug 
Eastman Kodak -- -.100 10527 Aug 13,5: Aug 
Emerson Brant. ----100 100 Aug 17 Aug 
Fisher Body Ohio pref100 300 Aug 19 Aug 
Homestake Mining~.- 100 200 Aug 17 , Aug 
Indian Refining. -_----10 100 Aug 1 Aug 
Kayser (Julius) & Co.1L00 200, 78 Aug Aug 
Kelly Springf 6% pref100 100, 70 Aug Aug 
Kelsey Wheel Inc. -_100 300 59 Aug Aug 
Mallinson (H R)__no par’ 200 11 Aug Aug 
Preferred ......--100 200| 54% Aug Aug 
Market St Ry prior pf100' 200 29 Aug Aug 
Marland Oil__._._mo par 2,500' 12% Aug 314 Aug 
Maxwell Motor Corp— 
Class B______._no par 
M 8t P&SS8S M leased 
line certificates - LOO 
Mullins Body. no par 
N Y State Railways. 100) 
Norfolk Southern. —-~ 100 
Otis Elevator 
Preferred 
Pacific Mail SS___. 
Pacific Tel & Tel-_- - 
Panhandle P & R pf_100 
Phillips Jones....o par 
Sears, Roebuck, pref_100 
Shattuck Arizona. -_-.-_10) 
Standard Oil of Cal___25) 
Stern Bros, pref LOO) 
Temtor C&FPclA no par 
Third Ave Ry. .100 
Union Tank Car__-._190 
United Drug - - 100 
Ist preferred_______50 
Weber & Heilbr’r_no par 
Wright Aeronaut_no par 


3 per share. %$ per share. 
9/100 Feb 105% May 
| 46% Jan 54 Feb 
11 Aug 29 Jan 

| 66% Jan 75% Mar 
| § =Mar 12% Feb 
Apr 25 Aug 
Aug 23% Apr 
July 110% Jan 
Aug ; Apr 
June Jan 
Apr Jan 
Jan Aug 
June 3: Jan 
Feb » May 
Aug Jan 
Aug Mar 
Jan 5: May 
Jan Jan 
Aug Apr 
Aug Aug 
iy June Jan 
Mar 4: May 
July 690 Feb 
July 9% May 
Aug Aug 
Mar May 

. June Jan 
Mar 7 Jan 
May June 
Mar May 
Jan Feb 

Jan June 
Aug > May 
Aug ; May 


9 20 
5} 11% 
f 103% 

| 15 


60 
57% 
s : 
19 
15 
15, 5 
18 
1‘ 
15 
16 
100: 10 Aug Aug June Aug 
100 
LOO 
LOG 
LOO 
100 
100 
100 
10 
100 
100 
LOU 
200 
600. 
100) 1 
100! 
900 
100 
5,200 
200, 
100 
300 


5414 
19 
26 

g 
Ss, 
&O 
bas 
46% 
70 
68 
94 

6% 
70% 
19 


Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 18 « Aug 
Aug 15) 11 Aug 
Aug 16) 8% Aug 


; Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 

lo Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 


Feb 
Jan 
June 

. May 
May 
Mar 
Jan 
July 
Aug 
Aug 
June 
May 
Aug 
Aug 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 
Jul y 


July 
July 
Aug 
AD 
Auf 
934 June 
Aug 
Jan 
June 
Apr 
Aue 
Jan 
June 
Jat 
Aug 
Jan 
Aug 
Aue 
July 
Jan 
ie June 


5 
13% 
88 
545% 
39 4 
11 

8 4 


20% 
107 
LO6 

47 

13 


9% 


15 
18 
15 
15 





For volume of business on New York, Boston, Philadel- 
phia and Boston exchanges, see page 824. 


State and Railroad Bonds.—wNo sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has reversed 
last week’s record by showing a considerable increase in the 
volume of business, a larger number of bonds traded in and 
a substantial advance in prices. Of a list of 28 prominent 
issues all except 2 have advanced and 9 close a point or more 
higher than last week. Among the latter are Balt. & 
Ohio, Ches. & Ohio, Rock Island, Du Pont, Hend. & Man.., 
New York Cent., Frisco and Readings. 

Foreign Government and Municipal bonds have continued 
conspicuously active and Liberty loans seem to have lost 
none of their popularity. 











[Vou. 113. 








United States Bonds.—Sales of Government bonds at the 
Board are limited to $6,000 4s reg. at 10414 and the various 
Liberty Loan issues. 











: { 
: | ' 
s.|Aug.13.Aug. 15)Aug.16\Aug. 17 

! | | 

High 
Low 

Close 


| 
Daily Record of Liberty Loan Pric iug.18)Aug.19 


A ce 





88 80) 
88.66) 
88.8 | 

111) 


88.78 
RS HA 


First Liberty Loan 
344% bonds of 1932-47. 
(First 3s) 
Total sales in $1,000 units _. 
Converted 4% bonds of 
1932-47 (First 4s) 


88.78 
RS BH 
Rg 70 
| 263 
“High wal 
Low 87.76 --- -| 
Close 
Total sales in $1,000 units 
Converted 444% bonds of 
1932-47 (First 434s) 


High 
LOW 
{ “lose 


7.96 
7.70 
7.90 
&9 
06 


7.94) 
R22) 
4.32) 
67 


87 80) 
87.90) 
46) 
96.10) 
96.10) 
96.10 

1 
88) 
66) 
RR! 
26 
R7.78 
%7 68 
87.78 

R89 
91.94 
91.82 
91.94 

840 
S88 .00 
87.54 
88 .00 
1,166 
98.78 
98 .70 
98 .78 
1,947 
98 76 
98 .70 
98 .76 

269 


Total sales in $1,900 units 

Second Converted 44% 
bonds of 1932-47 (First, 
Second 44s) 

Total sales in $1,000 units_. 

Second Liberty Loan 

4%, bonds of 1927-42 
(Second 4s) 

Total sales in $1,000 units. 

Converted 41%% bonds of! Hich 
1927-42 (Second 44s) Low 


( ‘lose 


High 
Low 
Close 


87. 
87. 


Hich 
Low 


{ lore 


87 
87 
87 


87 .S- 
87 .6) 
&7 
208 
91.90 
91.84 
91.86) 
334 
87.90 
87.82 
87 SS 
538 
O8 76 
98.70 
98 .74 
2.160 
98 .74 
98 .72) 
98.74! 
259 


Total sales in $1,090 units 
Third Liberty Loan 
44%% bonds of 1928 
(Third 4s) 
Total sales in $1,000 units. 
Fourth Liberty Loan 
444% bonds of 1933-38 
(Fourth 44s) 
Total sales in $1,000 units- 
Victory Liberty Loan 
4%% notes of 1922-23 
(Victory 4%%s) 
Total salesin $1,000 units 
3%% notes of 1922-23 
(Victory 3%s) 


243 
91.94 
91.82 
91.90 

360 
87.90 
87.74 
87.86 

644 
G8 76 
98.70 
98.76 
2,247 
98.76 
9S .7% 
98 .76 


High 
Low 
(‘lo st aed 


' High 

Low 

Cloze 
342 
98 .74 
95 468 
98.74 
663 
98 .72 
98 68) 
98 .72 
30 


High 
Low 
Close 


‘ High 

Low 
Close! 
Total sales in $1,000 units 





Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
5 lst 44s 7.64 to 87.70] 79 4th 448 


22 2d 4s 87.52 to 87.56 | 225 Victory 4248---- 
23 3d 44s __ 


of coupon 


._. 87.68 to 87.98 
..98.50 to 98.60 


Quotations for Short-term U. 8. Govt. Obligations— 


Int. 
Rate. 


54% % 
6% 
15 1921_...| 544% 
15 1921_...| 5%% 
15 1921__..| 6% 





Int. | 


| | 
M aturtty. Bid. | Asked.) Rate. | Bid. | Asked. 


Maturity. 





i 

} 

} 

109333) Feb. 16 1922____| 5} | 

100 %||Mar. 151922____! 5: 
100 %|| Mar. 15 1922____| | 

100%) June 

100% Aug. 

|| June 


Sept. 15 1921___- 
Sept. 15 1921____ 
Oct. 
Oct. 
Dec. 


100 
100 
100% 
100% 
100 % 


100% 
100 

100 %| 
100% | 
100 \ | 
100 %| 











i, 


151924.___.| 5% % 101 





Foreign Exchange.—Sterling 
for the most part almost nominal. Changes were unimpor- 
tant with the trend fractionally downward. Continental 
exchange was rather more active, with Reichsmarks con- 
spicuously weak. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 58%@ 
3 60 for sixty days, 3 64% @3 66 for checks and 3 64% @3 66% fo” ca- 
bles. Commerci 1 on banks, sight 3 64\ @3 66, sixty days 3 59@3 60%, 
ninety days 3 56%@3 57% and documents for payment (sixty days) 
3 59144 @3 60%. Cotton for payment 3 644% @3 65% and grain for pay- 
ment 3 6\ 4% @3 65%. 

To-day’s (Friday’s) actual rates for Paris ban«ers’ francs were 7.61@ 
7.66 for aang and 7.67@7.72 for short. German bankers’ marks are not 

et quoted for long and short bills. Amsterdam bankers’ guilders were 
a a Sophy for long and 30.85@30.95 for short. 
;, Exchange at Paris on London 47.40; week's range, 47.16 high and 47.40 
ow 


exchange ruled dull and 


The range for foreign exchange for the week follows: 


Sterling, Actual— Sirty Days. Cables. 
High for the week 3 61 


Checks. 
3 66% 
3 62% 


1 34 


Paris Bankers’ Francs (in cents per franc)— 
High for the weex 7 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
EER 2S EOE 30.74 
Low for the week 


73% 


4 21% 


06 
31. 2 
30.81 8 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $121 25 per 
$1,000 premium. Cincinnati, par. 

New York Curb Market.—Curb market trading this 
week was slow and uninteresting, prices moving without 
definite trend. About the middle of the week some selling 
pressure developed and fractional losses were sustained, but 
sharp rallies followed and a partial recovery ensued. The 
close to-day was without feature, with a steady undertone. 
Glen Alden Coal dropped from 35 to 30% and closed to-day 
at 311%. Cities Service com. moved down from 115% to 
109 and recovered finally to 114. Durant Motors on few 
transactions weakened from 274 to 2434. Wm. Farrell & 
Son com. declined from 12 to 8%, recovered to 10% and ends 
the week at 9144. Oil stocks were quiet and featureless. 
Chesebrough Mfg. passed the dividend on the com. stock, 
and while no transactions were reported, the bid price 
dropped to 125 as against 170 previously. Arkansas Natural 
Gas fell from 9% to 7% and closed to-day at 734. Internat. 
Petroleum eased off from 10% to 103%. Maracaibo Oil Ex- 
ploration declined from 2014 to 18% and sold finally at 19%. 
Bonds were only moderately active. 

A complete record of Curb Market transactions for the 
week will be found on page 837. 


1 
] 
31 
30 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 


.... 


For salee during the week of stocks usually inactive, see nreceding pade. 
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HIGH AND LOW SALE PRICE—PER SHARE, 


NOT PER CENT. 


| 





Saturday 


Aug. 


13. Aug. 


Monday 


15. | 


Tuesdrzy 
Aug. 


16. Ag. 


Wednesday 


17. 





$ per share i$ $ per share | $ per share 


8378 
*8014 
#2 lo 
*85 

363: 
*51 


11314 
53 
#5, 
*5g 
*7 lo 
#163, 
26 le 
39le 
*65le 
*101 
3114 
#7414 
*63 


*60 


*6le 


84 R41 
80 
2%, 
2, *84!e 
36 le 
51 
1014 
*7 
1127s 
§255 
#5 
#33 
712 
17 
2572 
3R34 
65le2 
*101 
31's 


éle 
11314 
53 | 
lle 
119) 
. 
baie 
26 le 
40 
66le 
110 
3134 
7534 
641e 
4034 
64 


102 





26 

| *7 l 
67 
23 
36 
2358 
33le 
* 584 
*Q 
76 
1919 
4478 
221s 

*40 

11914 
(6572 








833, 
106 
4 
7 


8444; 837, 
8034| *80 
23g, *2ly 
86 | *84 
3712: 

51 | 
1014) 

719! 

11319! 
53141 
119) 

119! 





*72 
20 
53 

*27 

*62 
301, 
= 

122 

“| #1 081g 
1710 *16le 
45 #39 

4le 4 4% 

120 |*115%,4 

1014; 10%4 
4714 
*53le 
*6C 
2714 
*Slg 
205s 
*45 
R2le 

*102 

37s 

612 











110 | 


106 


843g 
81 | 

234) 
RGle 
3hi7e 


R372 
80 
*214 
#Q5 
3hle 
51 | *50%, 
| pe 
oe 714 
114 | 112 
53 | 52's 
Lio) 
112! 
Tio! 
17 | 
2544! 
3912) 
651e! 


*35 
7% 
1634 
2558 
385g 
6434 
*101 
31l2 


7! Hle 














16910! 
18 le! 
45 


10915 
*lGle 
*39 
4}o 
|*1 14 
*10le 
46 le 
53le 


2778 
s 
20% 

45 
8212 
|*102 
37 
Ale 


120 
1 Dts) 





378 
61» 


$ per share 


80 


234 


86 


*34 


5445) 


28 
10 
30 
25 
7814 
4 1228, 
109! 
18 
45 
45x 
117 
ll 
47le 
5312 
2923 
tat 
2024 
45 
8312 
06 


4 
file 


Thursday | 


A Ud. 


$ per share 


RAlo 
; 80%, 

*2 14 
*84le 


113 
5314 
¥ OR 
*5g 
712 
1634 
2534 
39 
65 
*101 
311 











i21 
*108l~ 
*iGle 

*39 
*114 
10) 2 


*8 
2lle 

*44 
RBle 

*102 
378 





Als 


18. 


Friday | 


Aug. 19. | 





$ 
_ 154 
SOl, 
23,4 
RA 
37%8 
51 
10ig) _ 
7 ‘ 
11334} 1 
5354 
lie 
Liz 
778 
1644 
2Hle 
40 
H5le 
110 
317, 
76 
65 


3f Glo 








per share 


R4lo 
8Ol4 


2de 


3732 
51 


137g 
5334 
*7¢ 
*7g 
*7 lo 
1634 
26 
39loe 


10812 
"1034 
*66 


114 


R5 
SOl4 
208 
87 
3814 
5liy 


Sales STOCKS 
for NWEW YORK STOCE 


the EXCHANGE 
Week. 





PER SHARE 
Range since Jan. 1. 
On basis of 100-share lots 


PER SHA&& 
Range for Previous 


Year 


1920 





Lowest | 


Hphest 


Lowest | 


Highest 

















A43,!' 
24 
+3 


] +H o| 


8 
i&le 
7? 
2] 


‘ 
3 
a 


J 


65 


. 1 5g 
HOA. 





Shares | Railroads. 


Par 


4, 200; Atoh Topeka & Santa Fe..100 


990] Do 
30% ) Atlanta Birm & Atlanta... 
13.600] Baltimore & Ohio 
600) Do pr 
600; Brooklyn Rapid Transit. 
200) 
5.500 
2.000 


Canadian Pacifie 
Chesapeake & Ohio 


os Do pref trust recte 
700 
700 
4.500 
7,300 


Do 





7 preferred 


Do 


Delaware & Hudson 
Delaware Lacl & Western. 


Great Northerr pref 
Iron Ore propertice.No 


Do 
Interboro nae Corp..No 


Do pD 
Lehigh Valley 





Do pre: trust ctis 


New York Central 
First preferred .. 


I 
100 


Atlantic Coast Line RR...100 
1 


00 
-100 
Certificates of eeerens 


Chic & East Illinois trust rects 
vas ag = Western.__100 
100 


100 
Clev - Chic & St Louis..100 
ref 100 


oe A ae Grande. ...100 


00 
par 


Gul .~ & Nor tr ot s...100 
100 


100 
par 
190 


50 
Louisville & Nashville... oa 


Minneap & St L (metr)_...100 
x ty St P - 8 8S Marie. ...100 


Nat Rys of Mex 24 pref...100 
New Orl Tex & Mex v $0..5 


N Y Chicago & St Laila --100 





Second preferred 
= N YN i &€ Hartford 
600 
900 
24,500 
13,300 
1,800 


Norfolk & Western 
Northern Pacific 
Pennsyivania 

se ge ~~ vto 


500 
1,100 
100 
15,900 
TOO 
200 
1,900 
900 
1,100 
LOO 
100 
100 
20.700 
4 OOO 
GO) 

4 900 


Do 
Seaboard Air Line 
Do pref 
Southern Pacifico Co 
Southern Railway 
Do pref... 
Texas & Pacific 


5,700 
600 
1,300 
200 
600 
2,400 


Union Pacific 
Do 


600 

’ Do 2d pref 

1,600 “——o Pacific 
‘OD ref 

1 300 
200 


Do 


Do pref 
Wieconsin Central 


300 
300 
(00 
5OO 
2.800 
1,000 
400 
8,500 


Adams Express 
Advance Rumely 


Air Reduction, Inc....no 

Ajax Rubber Inc 

Alaska Gold Mines 

Alaska Juneau Gold Min’g 
—_ 9 & Dye....no 


2,700 
200 
1,900) 
£00 
500 


Do 


American Beet Sugar 


600 

6 300 
1,500 
10,800 
LOO 
200, 


Amer Bosch Magneto... No 
aoe Can 
0 


as pref 
1,200) Amer os Syndicate. 
me American Expr 
S00 
2,400 
500 
100 
14,000 
200 


N Y Ontario & Western...100 
100 


prior pref v t sete 
Pitteburgh & West Va....100 
ef 100 


50 

St Louis-San Fran tr ctfs..100 
Preferred A trust ctfs...100 
St Louis Southwestern. -.- a 


a aasllil iccien 100 
100' 
Twin City Rapid Transit...100 

60, 


p 100 

W este: n Maryland( neto) - 100; 
100) 

100; 

Wheeling & Lake Erie Ry.100 
100 


1 
Industrial & Miscellaneous 
00° 26!eJan 3 


par 


10 
10 
pav 

00 


pre ] 
Amer Poet Sat Chem ..100 


par 
100 


} 
10 
100 








American &: 
Am Ship 4 “omm. 


~ 


00) 
ety Rasor.- - a 


101 June20 


b176 





111 





per shares 


$ 
771g June24, 


7512 Jan 3 
214 Feb 26 
77 # Apr27 
303g Marl! 
47 Marl4 
91g Junel3 
61g Junel7 


46 June20 

ly Apr28 

l4 Apr2s 
65g June23 
14 Junels 
22 June20 
32 June2l 
60's Aprl4 
95 July 1 
2253 Marl! 
68%, Marl2 
5612 June21 
32 June2l 
60 Feb 3 
27 Jan 8& 
49 Jan 3 
42 Jan 26 
90 Aprl4 

June20 
lg June30 


15g Mar24 
4%, Feb 23 
113g Marl2 
1612 June21 
llig Apri4 
60 Junel4 
255g June24 
610 Augl0 
20 June24 
8512 Marl? 
312 Junel3 
9 Junel3 
181g Feb 7 
451, Jan 25 
10 Marli 
19 Mar21 
471g June21 
97 Aprl4 
3612 Junel4 
9 Marll 
65 Junel4 
85 May 3 

2 Marlo 

3 Julyl13 
16 Marll 
3312 Marll 

3le July28 
46 June21 
641, June21 
39 June20 
58 Julyl6 
54 June24 
131g June23 
16 Marl! 
8853 June21 
6114 Junel4 
3214 June23 
15% Marl) 
50 Apr29 
35 Jan 19 
241g June21 
70 Marti 
60%, June20 
361le June24 
38le June25 
1913 Mari! 
277, June23)| 
19le June23 
28 June24 

5le Apri6 

Sle Marl! 


$ ver shave 


11914 Jan 11 


110 Jan 24 


10373 May 11 
249 Mayl6é 


118 


1047, Feb 19 





6712 June21 
174g June20. 
42 June21) 
16!g Jan 5 
3612 Jan 10. 
June21| 1 
6214 July 18} 
71, Auci6! 
17i2g June23 
7 Maril 
18 Maril 
125g Marl2 
88, June23 
1419 June23' 
21 Auglé 
CO Augld 
712g June2i 
1312 Jnne21 
25 July22 


12 June20 
35 Augl7 
30 June21 
18 Julyvil 
33 May25 

1 Jan 3 
34 <Auzld 
83 June23 
287g June23 
69le July1ls& 
29 Augll 
53 Augls6 
2554 June23| 
55 June22' 
291g Augl0! 
2512 June21, 
76% June25) 





11514 Junel7| 
108 May23) 


157g June23 | 
3512 July 5) 
4 June! 3, 


114 Julyl5 3) 


57 Jan 8 
2714 Augl6' 

June 7 
18 Augl9 
40 Augld. 
7312 June20 
9814 June20 
37, Auglil 
4h. AvertO 


101 Jan 3 


135 


8714 Aug 2 
8034 Aucld5 
7lo Jan 4 
8914 July28 
423g May 9 
54 Jan ll 
14%, Jan 25 
10 Jan 25 


65le May 9 
63, Jan 29 
61g Jan 31 
Gilg May 9 

20’3s May 9% 

31 Jan 12 

46lo Jan 12 

71 Jan 11 


343g May18 
78 Mayl0d 
6712 May 10 
48 Jan 20 
66 Mar 3 
3914 May 6 
531g Apr27 
47!s July 7 


2%, Jan 29 
43, Jan 31 
4ioJan 3 
73g Jan 17 
1514 May 9 
2234, May 9 
15%, Jan 12 
791, Jan 29 
321g Mar 4 
1llp May10 
26 Feb 1 
98 Aug 2 
57g Jan 25 
16 Jan 25 
2873 May 6 
52 Mar30 
1415 Jan 13 
28 Jan 25 
5619 Jan 5 
July 6 
5812 Jan 25 
143, May 9 
7314 May 9 
93 Jan ll 
3 Jan 31 
5%, Jan 10 
2314 May18 


7710 Feb 17 
7Ale Jan 12 
5415 May10 
65 June 6 
6llg Aug 4 
2219 Jan 12 
2014 May 6 


88 Jan 28 
41%, Jan 12 
237g Mayl& 
57 Jan 20 
45 Jan 6 
32 Jan 10 
79 Aug § 
8914 Jan 16 


30lg May 9Y 
41 Jan 13 
714 May 9 
1212 May10 


247, Jan 13 





60 Jan 13 
2710 May 16. 
55le Apr 7\ 
23 Aug 3 
87% Mar10) 
1214 Mar 3) 
26 Mar 3 
9 May 9 
2412 May 10. 
16'* May 5) 
llle May 9 
21 May 6 
30’s May 9 
7012 Jan 10) 
lllg May 9) 
1912 May ; 
3712 May 9 


46% July 27 


3912 Jan ll 
lte Feb 9 
14; Feb 9 

6512 Jan 13 

937, Jan 26 

39!4 May 2) 

83 Mar23, 

651¢Jan 6 

90 Jan 20 

51 Feb 15) 

747, Jab 5 

65)0 May 2) 
3244 Jan 29) 

88 Jan 20 


1295, May 5| 
114 Feb 25) 


2312 Jan 28 
67 Apr26) 
8%, Jan 11 
May 9) 
133g May18 
5734, May 18, 
59le May 2! 
65 Apr27| 
53%, May y 6 
11% Aprig| 


6212 Jan 31): 


93 Jan 29 
9lig May 5 


a * Feb 26 


Jan 7 
+ 


3 per share $ per share 


76 «Feb 
Em May, 
282 ‘Dec 


2758 Fe! 


401g June. 


914 Aug’ 


5le Sept 
093g Dee 
47 Feb 
4 Feb 
334 Dec 
65, Dec 
151, Dee 


-21 Dec 
36%, Deco 
60 Deo 
98 June 
2114 Dee 
64 eb 








301 
8% 
42 


80 Aug 
74 Dec 
961g June 








61g Deo 
The “or 





903g Nov 
82 Jan 
12\4 Sept 


49%, 

11% 
1181, Nov 

33, Oct 





© Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. @ Ex-dividend and rights. 2 Ex-dividend. 


share for share, to 


stock of Gien Alden Coal Co. at $5 per share, 


d Ex-rights (June 15) to subscribe ° 
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For eales during the week of sticks usually taactive. see eccond preceding vege 

















PER SHARE 
Range for Previous 
Year 1920 


Lowest | Hignesi 
S$ per share $ ver ebire 
.. 8 


PER SHARE 
STOCKS Range since Jan. 1. 
NEW YORK STOCK | On basis of 100-sh4re jot 
EXCHANGE oe 
| Lowest 





Saturday 


rome 4 
Aug. 13 
| 


At}. 


Friday 
9.19. 


W ednesday 
Aujy. 17. 


Thursday 
1u7z. 1> 











Tuesday | om 
p pate | Week. | 

Indus, & Miscell. (Con. ) Par 
| Am Smelt Secur pref ser A_100, 











Shares 





$ per shar e} 


*7 


$ per cha re 


3 per share | $ per share | 
*i,7 (9 ‘ft i¢ a4 


| $ per share | 
HSle 


*6\7 


$ per share | 
#63 % | 


$ per shire 
72's June 6)| 


$ per share 


63 Jan 11 M sr 


34is 
7 lie 


255g 


632 


34 
*6HGie 


25% 
‘ 


6144 


> 


* 


RR 
44 
7! 


3 48 
7 ile 
‘ ~* 


235% 


Glis 


2314 33! O14 ¢ 344 35 
*69 pis 


i}) 
1, 
a4 


ME 
— 


8 3le 
45/s 
80 | 


64 | 
2| 


341 


g*¢)1 
FO! 4 


2354 
Ble 
6hi2l2 


Amer Smelting & Refining_100) 
Do Dref l 


> i 00) 
999, Am Steel Fdry tem ctfs_33 1-3 


Pref tem ctfs 


a) _ American Sugar Refining 100 
100 


10,700, 


Do pref 
Amer Sumatra Tobaceo.._100 
Do Dref 


3253 June23 
67 June20 
22!0 Auz 17 
80'\4 Julyl4 
611g Augll 
854 Junels 
40% June2) 
7014 June2t 


44%, May 2! 


83 Jan 20) 
31's Jaa Ll) 


91 


835 


Mar 7|| 
96 Jan 19)! 
107'4 Jan 27 
Mar 1) 
91%, Feb 17) 


2914 Dec 


72 Jan 
100% Jao 
50 Mar 
Q93lg Jan 
14253 Apr 


100) 
Amer Telephone & Teleg_. 100 
Amer Tobacco 
Do pref (new) 
Do common Class B...100 


3,590 
8,309 

200 
2,099 


105ig 105 
L17%4 1197 
*8G 
117 
6, 


10512) 
120‘) 
90'2) 
120 | 


95% Jan 3 
Lite Jnne2!i 
87 Jan 4 
110 Jan 3 


10819 Mar29)| 
129% May2t!| 104tg Des 
94 Jan 31|\ 854 May 
127% May23|| 100!g Dec 


119 34 
*RU 
*119 

6812 


210 June 
Jan 


*96 


+ 


= 


» 


Avy 
— © 


> . 
o~Itn #— b> x 


YO 


Ww 
t 


» 
wa ™I DS  ~& vr . 


~ 
—_ 


- 
a 


3&5 OO bo 


—_ 
— 
~ 
—_ 


Wwe: 


50 
3O0le 
71 


97 | 
19 
AQ 4) 
9] 
99 
37g 
98 
$0 
4is 


O14! 


117! 
10 


4 3, 


"Fal 
*Q2 
*45 

47%4 

S9le 

07 

*Z3le 


| *91 


*R5 
4 
*26le 
117s 

Gly 
a 


ee 


*97 





*43, 
2058 
*18 
* 14 
¥ 5 
724. 
| *45, 
47%, 
* 7 ™ - 
*QOH 14 





314, 
73 
44 


27'4 
60% 





447% 
494, 

97x 
215% 
3214 
223, 
534g 

3le 


o|* 
r= 


27's 
FHS) 4 
*53 

GS 

44 

Zils 
*18 

#815 
*53 

7344 
*92 
*45 le 

485g 


*QH14 
35g 
*9] 
R5%4 
#414 


26 


Gig 
60%. 
321% 
Til, 


4 34 


26le 
5958 
251g 
4314 
*48 

U7g 
Zilles 
3212 


53le 

Ble 

141lo 
*30 
#28 
"7 


1s 69 | 633, %453| 6655 G8I4] 673, 687 7 )8%4| 24,590) Amer Woolen of Maas... -..100) 


2200 = 


~ 
— we 


mS> Co & bo 


st 
— -* 
— 


wm WOOD bo = Oi ool 
| 


~~ 


to bo 
=. 


te 


100 
| 22 BOD 


60'8 


43% 
48 
Q7g 
214% 
32%4 


54 
3% 


2,409 


460K 


10, 400 


75.500 


44,500 
7,600 


21,800 


4.900 
60. 


15,209 
705 
40° 
300 


Do 
Amer Writing Paper pre’. | 
Amer Zinc Lead & Smeit_._ 25) 
25) 


109) 


Anaconda Copper Mining. 50) 
Associated Dry Goods. .--100) 
Do ist preferred__._.-. 100) 
Do 2d opreferred.._...100) 
Associated Ojl_.._.. _.100) 
Atlantic Fruit No par’ 
AtGulfé WISsSs Line.....100 
 «  —- ae .100) 
Austin, Nichols & Co..No par’ 
Do iopref 100) 
Baldwin Locomotive Wks. 1090) 
1 


Bethiehem Steel Gorp....100) 
Do Class B common-._-100) 
et See -100, 
Do cum conv 8% pref.100 

Booth Pisheries......./ No par! 

Bro.okiyn Edison, Inc... ..190 


l 
Butte Copper & Zine vtec. 
100 


Butte & Superior Mining... 10 

Caddo Central Oll & Ref_.100 

California Packing....No par 

oo Petroleum 
Oo 





100 

10) 
Case (J I) Plow Wks...No par' 
Central Leather 100 


Cerro de Pasco Cop...No par 
Chandler Motor Car_.No par 
Chicago Pneumatic Tool. .100 
Chile Copper 25 


Columbia Gas & Electric. 100 
Columbia GraphophoneNo par 

Do pref 100 
Computing-Tab-Recording 100 
Consolidated Cigar....No par 

Do pref 100 
Consol Distributors, Inc.no0 par 


57 Feb 21 
93 Feb 21 
2)1l0 Auzl2 
7% June22 
23!e June23 
33%a Jan 32 
24 Jan 26 
565*%;Jan 6 
45 Jan 5 
93 June20 
4lo July2l 
18 Junel7 
15%, Junel7 
Rig Junel3 
5953 Aug 5 
§2'!4 June24 
95 June27 
39!e June24 
4llo June23 
87 Junel3 
90 June24 
Sle Auzl7 
88 Jan 8 
8ilygjJan 8 
t June20 
1412Jan 3 
10'4 June20 
Gig Aurls 
525g July28 
25 Jan 5 
6Sle Jan 4 
4l4 June22 
4 Junel4 
24le Auzlg 
58 Augld 
23 Marl0 
423, Auzlg 
48 Augil 
9 Mar 9 
19'g Mar30 
19 Feb 24 
22 July29 
52 June20 
3'4 Augl6 
14 Aurl9 
28%, June21 
2114 June24 
65 Aprid 
43g Auzl7 


R2lg May |) 
June 1L)) 


98 





3919 Jan 20 
10 May 14) 


33 Jan 14)) 


431g Mayl11)| 
35l¢ May 6) 
65 May 3) 
61 


9 Jan 
76 Jan 
441, Jan 
1314 Jan 
70 Jan 
9414 Jan 


1024 Jan 


H2lg May 6 
65 May 6 
9314 Jan il 


1071, Jan 15 


53, Jan 27 
95 May 6 
93 May20 
§ Jan 

28 Aug 2 
15%, May 2 
19%g April9 
647g Feb 17 
4953, Mayl4 





79 Mayl3 
7ig Jan 8 
10\4 Apr27 
43\, Jan 19 
96 Jan 12 
3215 Jan 20 
86 Apr3o 
704 Jan 11 
12%, Feb 10 
27'4 Mayll 
353g Aug 3 
32%, May 6 
63 Jan 29 


591, Jan 11 
80 Feb 18 
10 Mar26 


May 21) | 
1077's Mar23 | 
3} | 


55\¢ 

RSle 

28lg 
5% 

25lg 
0 


165, 
Jan 

Jap 

Jan 

Jan 

Aor 

Jaa 

Jan 

Jan 

Jan 

Aug 

Jad 

Jan 

May 

82 June 
1481, Aor 
102'g Jan 
06%, Mar 
; Jan 


Feb 
Jan 
Jan 
Apr 
Aor 
Jab 
Jap 
Jan 
Jan 
85lg Jaa 
46 Jan 
751g Jan 
20%, Jan 
19% June 
104%, Jan 
1081, Jan 
61%, Jan 
Mar 
Apt 
Jab 
Jaa 
Jan 
Jan 
Jao 
Jan 
Jan 
Jab 
Aug 
Aug 


1,200 
600 
6,590 
100 
1,600 
14,600 
60% 
38,700 
18,600 


Consolidated Gas (N Y)...100 
Consolidated Textile..No par 
Continental Can, Inc 

Do 


pref 00 
Contint’'l Candy Corp.No par 
Corn Products res 


Cosden & Co No 
oy =e of America. 100 


77'2 Jan 5 
143g July 9 
313g Augl5 
85 Angzl8 

°g JulylS 
59 June20 
96 Junel5 
2334 Augzlg 
z5l Julyl5 
77 June27 

6% Julyil 
1814 Auzl9 
12ig Augl7 
lJig Jan 3 
16 Jan 24 


914g May17 Mar 
217g Jan 7 
66 Jan 29 
98 Jan 6 

§ Jan 7 
7612 Mar26 
10tto Jan 17 
43%, Apr29 
10712 Jan 11 
91 Jan 17 
26 Feb 14 
681, Feb 28 
33\4 Feb 25 
21% Apr2l 
25% May 6 


: 40 
*R ie 

34 

667 
*100 

*26le 

Aly 
*78 

Y “x 

24%4 
i4 





6614 
» 11le 

25 
534, 

81 
Glo 

24 

13 
L6le 
172 





Do 
Cuba dua Sugar 

Do oD 00 
Cuban-American Sugar... 10 
Dome Mines, Ltd 10 
Elk Horn Coal Coro 


15,70u 
17 ,600 
7,700 
YOU 
200 





161g 
- 17 44 


5814 


381s 
*79 
181s 











*R6 
Gl 
12 
1 
421 
z79 
*53 
#5 
10972 
10 
*B5 
*6}\] 
70'4 


58 


5O0le 

80 
s 

22 





87 
Qle 

124s 
] 

44 


*76 
18 


11058 
97x 
*(j41o 
*6] 
70 
3034 
*71 
15 
*Qlo 
*20 
*Rlo 


*14 
47 
10!2 

234 
3058 
634 
$3612 
694g 
40 

*29 

*67 

*58 
131s 
4210 

* 67 

8 

$22 
25g 
107g 

33 
37% 

*76 
18!e 





1123's 
10x 
70 
64 
70 
3034 
80 
15 
10 
21 





1,400 


13,509 


4,500 
28,300 





600 
200 
4,109 
1,800 
1,409 
105,909 
400 


58,7009 
38,100 
109 
200 

! 40% | 
509) 

* "609 
609 
200 
200 





100 
900 
200 

4 ,60C 
2,400 
900 
900 
400 
250 
35,000 


6,300 
500 
1CO 
4090 

9 S90 

11 ,60C€ 
100 
7,400 





y 800) 
9 700) 
1,900 


109 
3,100 


Endicott-Johnson - 


Do pref 
peseaen | Players Lasky No par 
Do preferred (8%)-.-.100 
Federal Mining & Smeiting100 
Do pref 100 
Fisher Body Corp....No par 
Fisk 25 
Freeport Texas Co....No par 
Gaston W & W, Inc..No par 
General Asphalt 00 
Do pref 
General Cigar, Inc 


General Electric 1 

General Motois Corp..No par 
OS es _100 
Do Deb stock "(6%)---100 
Do Deb stock (7%)-.-..100 

Goodrich ng (B F) 100 


Granby Gens MS & P....100 
Gray & Davis, Inc 25 
Greene Cananea Copper..100 
Guantanamo Sugar...No par 
Gulf States Steel tr ctrs...100 


10¥7g Augl6 





Haske!l & Barker Car._.No par 
Hendee Manufacturing ...100 
Houston Oil of Texas 00 
Hupp Motor Car Corp... 10 
Indiahoma Refining 5 
Inspiration Cons Copper... 20 
Internat Agricul Corp... “100! 
Do pref 
Inter Harvester (uaa) ~~ “100 
Do pref (new) 100 
Int Mereantile Marine....100 
Do pref l 
Internat Motor Truck.No par 
Do Ist pref 100 
ee BO SO. nacctcests 100 
International Nickel (The) 25 
International Paper....-.- 100 
Do stamped pref 
Invincible Oil Corp 
Iron Products Corp...No par 
Island Oll & Transp vtc.. 10 
Jewel Tea, Inc 100 
Do pref 
Jones Bros Tea, Inc 
Kelly-Springtield Tire.... 25 
Tempurary 8% pref...-100 
Kennecott Copper....No par 


52 Jan 

87 Jan 6& 
445g July2! 
74%, July22 
5g JunelS 
21'4 July30 
75 June2s 
834 Aug 3 
114, Augl9 


80's Apr25 


9le June20 
63 June2l 
61 June24 
70 Augi7 
26° June2i 
6212 June23 
15 Augl6 
9 Jan 6 
19 July2l1 
734 June21 
25 June2l 
5012 June20 
13. June20 
44 Augl6 
10!2 June2l 
2 June30 
29°3 Marl2 
63g Augl7 
36le June 9 
68l4 Augl7 
9914 June20 
Gig Auglil 
395g Auglil 
28 July 6 
66'2 July 1 
5634 June22 
12!4 AuglY 
41 Augzgl7 
67!s Auzll 
5le Aug 5 
24 Junell 
253 Augl5 
4 Jan 

Sle Jan 4 





14ig Jan 3 
34 June 7 
70144 May3l 


6914 May 2 
96 May 7 
821g Apr29 





90 Apr27 

9 Mar23 
29\o Jan 28 
90 Jan ll 
19%g May 5 





20'2 Jan 17 
5's Jaw 13 
783g May 5 


11712 May 5 


6212 Jan 20 
88 May 6 
1381g Marl8 
1614, Jan il 
71%, Aprils 
703, Jan 13 
82 Jan 21 
441, Jan il 
85 Jan 7 
25 Jan 26 
163%, Mar23 
2510 May 3 
1653 Jan 8 
48\o May 6 
605g Feb 15 
25'g Apr25 
86 May 6 
16% May 2 

7igJan 8 
3753 May 18 
13%, Jan Ll 
57 Jan 7 


10013 Feb 16 


110 Jan 29 
1744 Jan 11 
63%, Jan 11 


25\e Jan 27 
547g May 5 
94 Jan 25 
22°3 Maylil 





12'4 
38 
#150. 155 1 
98 98 *97le 103 *9O7\i, 102 

113g ile’ 4318, Ille 113;) [lle 117 


*Bid and ashkéd privés: a0 Sales ou this day. 


117% 

38 
*50 
*2514 


*147 


1214 177g May 2 
58le Jan 11 
57le Mayl7 
29%, Apr30 
155 May23 
1051 Feb 8 
21's Mar28' 


o Oid atocs. 


3,100 
38 1,200 
+50) 5s E LOD 
*25lo 2Gle| 24%, B5lel 1.900 
*147 55 1*] 147 5 | 
*97\; 103 *97\,4 

Tile 105g! Jile 


Keystone Tire & Rubber... 10 
Lackawauna Steel 100) 
Laclede Gas (St Louis) - - 100, 
Lee Rubber & Tire....No par 
Liggett & Myere Tobacco. 100, 

Do pr 100) 
Loew's ‘ancronnneet.. No par 


and rights. 





35 ¢ 

. 5Ole 
25le 

155 











138% Jan 22) 
0753 Jan 3) 
10 June 7’ 


value $100. 























200 
5.0900 








¢ Less thao 100 sures” 2 ex-rizpta, o« Beate. a Pat 2 Ex-dividead 
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PER SHARE a.) SHARE 7 
| KS Range since Jan. 1. nge for Previows 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales poe... BR On bislber tabanere ee Year 1920 
er we d Thursday Friday the EXCHANGE 

Aw 13 | con. ee ee 7. | awz. 18. | Aug. 19. | Weer. Lowest Highest Lowen | Highest 
_ share shars 

$ ~ share | 3 pe per share | $ per share | $ per share i$ rs ~_ i$ rt '*- muvee) | proes bade eee | Con) on $ Ce pene ut 4 F mays A % mote ye $s on Jap 

, 4 le RI 1 RI Slo ° 3s 4; 1,80) LOM incorporated... . 
32 38 '| +32‘ 38 | #30 38 | 33° 33 | #30 38°] #30" 35 100) Loose-Wiles Bleoult tr etfs.100] 3! Jan 5| 43 cautsil sae oe + Ait 
*92 115 | “92 115 | *92 115 | *92 115 | *92 115 | *92 115 | Be, 24 preterred......- 100 136 Feb 3} 1641 Feb 28|| 120l* Dec| 183% Jap 
192 cae iota oe #142 152 |*142 152 |*142 152 |*143 150 ~~~ =| a (P).--2-0-0---- oe 100 Jan §| 107 Feb 3 97 Dec) 110!3 Jan 

100 104 |*100 404 |*100 104 |*100 104 |*100 104 |*100 104 Do pref.............. 5912 Jan 3! 68 Jan 24|| 56 Deel 69% Jap 
63!2 5 | 65 65 | *64i5 70 | +64 70 | *84% 70 | #648; Fo “ae ee 100| 55 June 7| S7iFeb -2|| 56 Decl Gate Mar 
na oa Pe ~~ 35 868 #55 58 | *55 58 | *55 3 0 pret....-...-.-..- — 1 Ig Dec) 16llg Apr 
30 3its| #31 39 | #30 «35 | 30g 31] 31 31 | 30 30% 1,100] Moos Sugar. ...-.....- iesl Qeteden al setae call a Ge 13713 Apr 
73, «78 | 275 75 | #74 80 ccc] coos coor] “79 80 | 400) May Department Stores--100} 6512 Mar18| 10112 Apr Z| {954 Oct] 107° Jan 
"45 > | Ze de , " eas Pe vs 7 _— i id eM ee - Biasccnetbiiscaase Au 2292 Jan 
sai, ‘wend 9358 9812! 90lg 9312 S8ly 9334] 9214 947, uy “ 190,200) Mexican = Bercleam bwitinws 100 os 3 ry rH —_ Merl 108 Jan 
Tt se |e ie Fea | *70 75 | *70 80 | *7 “a an5) 1 0 | Drel........-.-... r 141s Dec) 26 Jap 
ch nh ) a1 ad he 20) 20 20 20 | aa e 1,100 Miami Copper .-..........- 5 > fe 7 tate a —- he Aug 71% Jap 
20 8 20 | l wll -2-- -- 3. 107, 11 108 11 | 12,500) Middle States Ol! Corp_...10 vi D 52%, Jan 
O7e 11 03, 11 | 103 11 10%; 11 : ; 2 ; 22 June21; 33's Jan 4!| 28% Dec 4 

0253, 24:;! 231 24 | 23% ate! 2314 23te! 231) 23% 45° 47 rst Menem > eecwreret 44 July23/ 664Jan 11/; 471g Dec) 691g Jap 

cs” sa ie. 2 “45 47 1445 47 :1445 «947 | *45 ---- ontana Fower......-.- 5|| 93 100\4 Jan 
a5 47) 245 4s | 45 47 *92 9434) *92 94%! *92 9414] --__| Do pref.............. oe i na, of cone 1253 Dec| 40. Mar 

*Q) 413 *QG) 9434 92 t+ 4 4 i 2 nV No par 14%, Feb 3 25 May 
_ ot eae 17101 1638 17's! 163, 17 1612 1634! *16'4 1712) 3,000) Mont waa&Goilis Corp.No p 1353 June23| 30 Jan 4 251g Dec| 40 Mar 
Li 17 i32: Le He S 1Al | 4 14! 14! 141g} *14 1414 1,400! National Acme.......... 50 , °8 > | 96 # Deel 125 Jan 

*14 141, *14 141,’ *14 L414 I is 7 300!) Nati - Biscuit + 102 Jan 4| 120% Apr 25 

"112 116 (#312 115 | 11412 11412" 113 113 | 112° 112 Roh 96 ae en ee 106 Jan 3) 120 Jan 26|| 103tg July ~— 
ae -| % an +7 x , een : ss --- as nd Me ee ee ee ~ . »¢ 5 
Be Pee ee a. Be *25 27 | *25 26 | - National a Cloak & Bulé-= “100 1 yea 701 Mavis oon, Decl 102!e Jap 

“2? +. oa ae + Re ae7 OB *57 61 “Sr Ct .....-|; Tp Miiciaduatausonss Dec| 13 #£4=®Apr 

*55 60 | Zz bh - | oi! "Ts. eile ‘tle 1 1 lig lig 209 Nat Conduit & Cable No par ok yoy P ped al e Nov R919 Jan 

sane A. ae ls cane 49101 433: 43% 395g 4212) 39 3954) 2,109) Nat Enam’g & Stamp’ S--- 39 Junell 95 Mar 9 88 Nov! 1024 Jan 

a a “20 - 93 | *89 92 | S89le 89le] #88 95 | *88 ; 95 > L10) Do pref.......-..-..- 100} 67%4 July28} 81 May 7|| 63!¢ Dec| 9314 Apr 
7 ua | 72% 72% «71 724! 71 72 | Ti 722 7 eK Lead ..-.-...--- 100} 100 June20| 108 May 4|| 100 Dec 110 Jan 

F Tegner aaa *103. 106 |*103 110 |*101_ -z----| | Do pref......-.....-- , il 8 Nov 2 Jan 
ope a5 28 1e | are gal aa ae 18m 10 | i) ema nga Gopee 78) “8, Mart] “au Mayail| “08 Now “nt Jes 
Pe +e ? x 52lo| 47le 52 AQ1e 4910! 5 ov monn seo aoe A Dfake....- 2050 19}; 16% Dee 2 
"29 20%) 20 39 | 28 9°] Bate ete B8iy Bil 27% Bra] "O00 "Do preferred. .~-~--2-- oo) 45 Jan 26) 97teMavis]| ht Des) 1" Jan 
50 «6553 «| *50)«Co553 «| *50)0S 53 «| #5053 «| #50053 «| #50 ~~: "atin! ope Aa, Ten nee 1 ulyi3|} 48 May, 61% 

“EBte. ae ae . +59 61 | 5812 60le] 69 60 *59 61 500 North American Co-.--..100 A rs pane 26 Dee 77 jan 
ye - . -_ ante > 2 ; © Oc #997 2: lo 295 2 2 “ 2 . 27 Jan 8 9 

‘Se al oes eal ee) set 4 gl 100 nally Co(The)-...No par} 812 Mar 8| 127% 

, . a7 ' 10 914 Oly J) Nunnally 7g Dec Mar 
Ve 2] Te 27) Te ta) “iat Srl “tat Ma] Tae tad 9.000 Oxishoma Prod & Refot Am.s} 1% Mayall] 4 Jan 7|| ate Doo! 6% Sept 
. eh iol 5g 201k} 19 320 17!2 18%8)  17!2 17%) = 3,500) Orpheum Cireult, Inc---- - - - 1 28; 16 Jan i11}} 12 Dec) 41% Jap 

a 5 ieee ee Oe a 4 953 95s} 95g 953 953 934) 900] Otis Steel..........- ne par a ‘ae - 545, Jan 11|| 242% Dec) 65 Jan 
"M4 1014) 4 ad san 29 7 2714 2714) *27 y, tikae baw 100) Owens Bottle........-...- 81 July 1 19%, Jan 8 10% Dec! 78 Jab 

“27 29 | #27 4 aA o ss a a * 9 Q 9 100) Pacific Development. ....-. 4614 Jan 19 56 May19 4ly May! 61% Jan 
a. ls a ee a a ee a ees a nov] Pactte Gee & Blestris......100 271 Marl2| 41tpJan 4|| 35 1% Deo 
Sie h7el fle 28 341, 345. 3433 35'4) 351g 35!2) 35!4 3512) 23,000) Pacifie Oll.............-- 50| 39 Auzil7| 79% Feb 17|| 6914 Dec| 116% Apr 
a ie an a a a el oe a oe 10500 ae ee 50| 3413 Augi7| 713 Jan 12]| 6412 Deo| 111% Apr 
1 sa scl aan ae koe eee 3514 36%! 353, 36 | 10,500] Do Class B...-.....-- r| _6%June20| 17 Jan 17|| 614 Dec} 36% Apr 
“7 8 | ate “Tis! “te Tal 7% Te] aig dial Tie 7% 4,600 pean: Seahoara Sit yi io pa 33% Jan 3| 57% Mayl7|| 27° Aug| 45 _ 

74 s oe oe! 6a ee e yn 55 55 4,600) People’s oo > lg Dec| 42\i2 Jan 
sae” jams) ibe 215! 593, 5234 54 54 55 9 OO 287g Julyll| 365lgJan 11|| 301g 

52% 5312, 53 53l2 528, 53 a 2 2913 291s} 1,100) Philadelphia Co (Pittsb) -_ .50 8 lg Jul 

ee 2 oat, oat.| 291 Gig 291g} 291g 29ls} 1, D IgJan 8| 26% Dec) 441g July 

ni, a7ig! “G7” inal Te? azul ize izMl a> asl G7 17] 3/900 Phils row M Car...No par| 13% July30| 42\¢May 2|, 16 Decl 2% Jan 
1374 i4 || te 14 | 33% 18%) 1380 141 tote ne, SE pe Bey sy wiertconed Bk Oh a 108i3 Jan 
3% q a). Sek -o 9219 291, 334 2984! 29lg 29's) 3000; Do pref.............- : 7 8 9 Dec 3\4 Jap 
“8% G7! 65 6%| O50 6% Ge 6% ost “onl ein ea] 2,008 Piers oi Lo a ae hee 72 Decl 98 Jan 
a U«s : +, Pte Ye 4 > #43 . 4G *42 45 lo *43 45 109 ref -~“<«-=- P SP2eee 1 00 52 Julv16 647, May 3 5llg Feb 724 Sept 

a wl nm mien oe 54% 55 | 54 54 | *54 54%! 1,000 Pivtabureh Coal of Pa..... 100] 82%Jan 8| 88!2Jan 19|| 83 Dec) 91% Jan 
*55 a6 | 55 55 oF oo _— 73e' *271, 88 100 Pl. scececececese 1 Dec! 2753 Jan 

> | «9 QRle| *871. 88 - ----| 87% 8733 *8714 ans 1 10; 12'g Marl5| 1612 May 6 2 
"S74 55 hy P #14 . 15 l4lo Ale *13le 15 14 141, 300) Pond Creek s —Sameaee 535% Auzl7 96 Jan 24 72 Dec 113% Apr 
"14015 | 14 6 (15 ae 5353 55 5553 56 | 56!g 561s! 3,500 “Ee — Car.--.--.- 100! 83 Junez2| 104 Jan 24|| 9014 Dec| 1041g Feb 
. , a a o4!2 99 tthe at ler? Sem me Do pref....-.- ; , pe 54 Jan 15) 7014 Mayl9!| 62 Dec! 68 Jan 
oS “Sh. Sl “GR, BB SR, HE] PR, BS) SB) 10 1 aM TRS oa) Bel ee 
| ae, aes cae, Gee 1g 93 | 91% 9314) 9012 9214) 10,400) Pullman Company -.-.--- 25leJunell| 61lg Jan 

“9212 93%, O3le 9312! 915g 93l2} D1le . ~ R 27 3,709) Punta Al ae 50 2 % J 
92 a7 4 ~~ Te > ‘ . 9| 263, 27 3,400) Pun egre 1 6 29% Dec 50% Jan 
"27 2912, 26% 212, 268s 263; ‘a 1 + th | 25 25 | 14,000) Pure Ol! (The) k-.....-.- ry a Sean oOt pany 10 73 Dec} 1061g Apr 
4 1 kee ee eet a ee 71\2 74%' 73 74 | 5,700 on ty euhtee fea OB 3|| 921g May| 107 Nov 
‘4 77 || Tale 7Ats “100. __--| 100 100 | #98 105 #100 _-| | 100 snsoiidated Gopper_.10| 11 Marl2) 15 Mayll|} 10 Nov; 22% Jap 
2 13 — 12 i2 12%) 12 «12 121g 12!g! 1214 —. Ray Consolidated Copper 10 171g June20| 38% gt = — OSte — 

= ne > +t on ‘ 911 Qlo lo’ 20 20 l 9le Jan 

*20 2 2112 *20 otha othe +4 ite +h eee a > | 100) Replogle Steel........ No 700 site Fenuns oat Jan 13 55% Dec! 124% Jan 
1S"1 20%) 20 ro + * 455s 45\g 46 4612 4612 4612 46%) 4,400) Republic Iron & Steel... -- 100} 79% June22) 9614 Mar 2|| 84 Deo; 106% Jan 

*32I2 S86 | *52%5 82] 822 B84] 82!e 824] ga” Ba] #Bs BG] 200 Republle Motor Prack-Né par| ‘8 " Ausis] 34¥y Jan 26|| 1614 Deo sensi 
+< A ov Oe4°*S Om a om le Rie Gig Jig rat “ 461 June20 697s May 2 < 

8 pete 8 9 | ---- -- 8'2 — 3 15,000) Royal Dutch Co (N Y shares) - 2 Dec! 17% AD 
sat. gat.) “ami ‘S [4g 4812 lg 4853 47 48%) 15,01 5g Junel3| 13 Jan 12|| 10 
7? oe oe ota et ‘iene L119 “10% 1t | *10% 112 100} &¢ Joseph Lead....... No7 ome 2° June23| 65lg Feb 16 21g Dec| 25% June 

“11 I 112) Li's 11! on 91,| #21,  Qle ba *2ig iy 100} San Cecilia Sugar v t c. 00 97, June23| 23% Jan 11 9 Dec! 8353 Apr 

+101 i *10% 11 “10% 11- *108 11 | #103, 11 | *10% 3) 700 ional sheen Glas ease aa 2% Jan 3 on a esis Dec a" is 
_- on Zig 3 ‘ 31g) *3 | he . lls Augl6 aD Dec 

1. oan Pe a) ean 6275] 62 6310| 62% 63% 23,250 ae ly aoa op 128 Marll| 20% Jan 7 144 Ges zat — 
F'2 Oe —— oe 7, | eed erg ican oy Op FLEE 35 7; 49 Ma 8 

36% 37%) #3512 37 | 35% 35% 32. 32.| “Bole 3312! 34% Ste] 1,500] Sholl Tranep & ‘Corp No par| 16% Auzi6| 28% May 6|| 20° Deol 48% Jao 

3673 37%) *35l2 34 tao cae 163, 177%] 171; 173, 1714 1753| 67.400) Sinelair Cons Ot] oy. 0 iyo 32's June29| 66 Jan 43 Dec) 8214 Jap 
184g ‘o 1s : * ; =" : t 3319 33le| #39 ‘94° | #32 34 200 .—“¥o Steel & Iron 00| 6814, June24| 731g Feb 28|| 75 Dec nn Ed 
#3210 3 “30 *32 34 oo"a Coe, “os SG > 9h f......1 ae ees onesas lg Dec! 2121s 

S “ ~* an 6U % 1 | *66 71 12412 Junel3| 16712 Jan 13)| 1421 

*66 72 *656 i2 66 v1 66 71 *66 ‘1 *134 136 100| Standard Oil of N J_.....-.- 25 mae 31 110 Jan 20] 100%gJune| 1133, Mar 
135 139 |*134 138 1413438: 1381901*!34 136 135 135 > 108 3,200 Do pref non voting --.-.-- 100 105 g Jan , Fob 7 77 Decl 91l¢ June 
108 108's| 107% 1681s 10773 108 | 108 onan 107% = | 105 70 200) Steel & Tube of Am agg Ape: 7 — 7 — 24|| 241g Deo| 511g Mar 

oo4 7O'2)*--.. 7Ol2) 69 S 23le 24 | 231; 233, 22% 23's! 1,600| Stewart Warn Sp > seg 26% June21| 46 Apr 30|| 22lg Dec| 118% Aor 
*23 825 231s 2412 23% a 692. 30 O7 |e 98 | *27 28 1,100 ate arses ty vin OF ° 00 423g Jan 3 93'4 Apr 29|\| 37% Deo 126% Apr 

*28!2 30 ! 2812 2812 by ore 70%, 72g 681, 7214 67% 685s|127,600| Studebaker CD tran --- oe 83 Jan 5 97 May 4\| 76 Deo 10115 Jan 
seis 73% 71M On3. oaate 06 P 9312 9312] *R6i0 9534] *86le 9534 100| | Do pref..-........ No par| 414 July18| 10%Jan 7 8144 Dec; 14 Oct 

*90%3 = 99% = 3 9594 a 4 | ror “45 a a 41, 4%) 4,700 seen ote Egy coreee Ne oa? 33, Auzl0| 18% Jan 11 11, Des 208 om 
5 5 % 5 °4 ‘ gl } i oa 700) Super ~ =~ ---=-- a: 13|; 41 e 
4 i #37, Aly 4 4 37g 3% 3%, 4 4 ry’ ® Superior Steel Corp’n-. -- - 100 . rar 10% ae 26 6144 Dec| 13% Mar 
j - oy : a 714 74) #7 s Tio} 7g 7g} 1,706) Tenn Copp & C tr =r W085 29 June2l1; 45 Jan 10|| 40 Dec ¢57% Jan 
eee att aadl ok eee’ ates 33%) 3314 337%) 33 34 | 41,800) Texas Company iy ge + 16 Augil| 36%Jan 21|| 22 Dec} 53% July 
34 35 33%g 348; $2 333, 7 7a oa 173,117 17's} 5,300) Texas Pacific Coa -"{00| 45 Mar22| 60's July27|| 46 Dec! 951g Jan 
Se No Be Sh) Sits] 5555 58s 57 «3958 | 5553 5vl2} 9,600 “2 * tp roe 761 June2s/ 91 Jan 13 "Be Dee "38% Jan 
57 573, 5a a — rrr. oa oe? CS #22 88 500) UO pref..........-.-- Ie 717 13. Apr 25 5 
7 Se SS Se - "Ste . 63, 6%] 7,000 Transcontinental Oli. - Ne - as? Fe 4 4412 Apr 25|| 84% Dee (86% jan 
7 7 63 os ot | oan” 4 *297, 31 400); 2ransu ° :19| 75 Jan 13|| 61% Dec 
*31 32 | *31 Bile! 31 = 9 +3 *58 60 58 58ig 300| Union Bag & Paper ne ~~ 1Bte prett 25le Mayl9/| 191g Dec| 38 Jan 
* Ets 650 O5 62 os * 161s 17 17 1714 165g 17) 4,400 Union Oll....-.....-. D r 19 June 7 34 Jan 4 2718 Dec 53 Jan 
ig N08) 16%3 17 . a 92° 93 a ce) ae 200; United oA Steel... .- we 795% June20| 207 Jan 7|| 176 Feb| 224% Oct 
103 108%} 102% 103%] 100%2 103 | 99% 102121 101% 1031 107i, 'Soa'| 38°300| United Retail Scorea...No perl 4714 Augl9 $e Mert) Os Oe ee 
"Bite Aetel 40. kil. 97 5 lp 5 503g} 38,: eg 1 a 
Sits 547s] 4914 51s] 49° 407%] 49 51 +12” 12 | *12° 14°] 1.000] US Cast I Pipe & Pay....-100 aaa Son a: 2 Mer24|| 38. Decl 655l4 ADF 
- ales ali alae 4 ten 2-4 ae Gel tae HE -- nnn eeeeen- 100| 5%June20} 7 Jan 13|| 6% Deo| 37% Apr 

42 45 | #420 43 | 41 6 | Sle 6 | S52 6 | *5l2 6] ---. oe ey nena menage 15 June23| 274Jan 19|} 16 Dec) 78% = 

“Ate 47%] 4E% 4rtel 451, 460] 44° 45191 a4 46°] 460 46% oe? as ae -2--100| 84° July29| 102) Mar 8 oo, Aus 160% Jes 
4734 ‘ ~'S 24'S - 4 ja ‘ Q: ; ! <UU|; 290:—*Drel....-.....-.-- 5834 Ma 8 69%, 

*;8 92 “78 92 78 92 sae . as 4 45 4510) 1,700 US Realty & ope ih, Mart l 798 Aue 30 53 Decl 143% Jao 
47 47 | 46 46 asis 48 | 4715 49 | 471s 4819} 45% 48 | 62'300 6 -wp fee Baee bee BO 116% Jan 
$5 1! 451, 4744! yz BS 7. 6 61 7,700; Do ist pref.........-. : ' Dee 
S512 92%| 34° ssl 84; Solel S4le 86 | Sols B6le = =| Oe ee See Ae See al ie oe ee 
--- were 20> eer Psi Sea “hs i Sepretntecnr ai 70'4 June23| 8612 May 6|| 76% Dec| 109 Jan 
74! 74%! 73% 74%| 73l2 7411 733 ai 731g 745s| 73% 74%) 64,100) United Pref ne - 100] 108 June?i| 1137 dan’ 27|| 104% Decl 116% ion 

109 ' 109. | 10915 10034! 10914 109141 109.” 109%] 103% Mre| 44is 43 | 10/300] Utah Coppet...z.zcz.22.10| 44 peel] De ueilll F bel a Oo 
7. 4 xo. 7 ly 45l4] 45 5lo 2 % poe ee 7 ug 2 
45!2 465;) 4413 4573, 4414 447%) 4414 4514) 4 9 Slo 8le| 700) Utah Securities v t ¢....-- 1| 41 Jam 11|\! 28g Dec| 97 Apr 
*83, 9%) *8% 9 aoe 4 Kg p . ‘ ot 92 271, 2712} 4,700) Vanadium Corp... -.-.. Ne i100 tt pee + 421g Jan 11|/| 24% Dec) 80% Apr 

+23 24isl #092, DF] 23° 23%] 23l2 23iel 25% D4te] 2412 2415 oe a a Cie... 100 57% July30| 102% Jan 18 oe i 

#22 2413; *23%, 25 = >% —- oo a e3.) #65 58 500) 0 Dref-...-......... x17 Jan 25 7 ve : 

67 67 | *66 6s 7 ro o" aa ro . *58 62 600 a See C«& sae Op » A hewn  * Mayll 5% epee a — 

*El 70 60 61 | *5! ~ a il = g Glo} *6 7 | 3,800 ay “tae dae 0 3. 2 Jan 20)| 46% Nov 
65, BSa 6le 612] 6 614 Pe. =" a" “a one 58 200) Wells Fargo Express.._.. 100 49te = R. A, Apr 12 801, July; 92% Oct 
57'2 57'2) 56le 56l2 *556 58 | *96 |: 2 | esi 89 81%, S8lle| 1,900) Western Union Telegraph.100 bg ret 967g Jan 14|| 894 Nov) 119 Jan 
32 9 S05 81%! 8053 8053) 81% 8 +H 8614. i 300| Westinghouse Air rage som ponte 49% Mar29|| 40 Dec} 65, Jan 

*86 87 SHle r+ eH a 41ig 4241 4114 427%! 3953 4112 *3'100 White Motor ea i 2914 June23| 44 May 2 tt ~— HH "Oct 
435, 434! 43l2 44 =e Sa Soo a: 29781 33 33 2,100) White Motor......-.-..-- . Jan 8} 1 
32 32% 32% 32% 33 - = . a 7 7%, 733) 2,400) White Oil perperetion We or A eee it ia Jan 11) 19 Novi 32% Sept 
nei: ih 1 ame oem” © Tee |, “Pad Br 300| Willys-Overland (The) -....26| ‘6lsJam _3| l0'2May 4|| 5's Deo| 32 je 
- -|"---- 12 | “py f 6\4 Gle 6% Glo) *6l, G12 : ‘3 +4 Willys-Overian oe 2614 June23; 42 May 26 6D: 93 Jan 
ag Ro a 9 GP EE Bo Ta Oo 700) DO pref (new) -.-~---- - 31 Julyl5| 47 Jam 7;| 34% Dec| 82k 

kOqQ!. cf. : WOle 29le #2918 30 “J 8 a 8 + ‘ 700 Wilson & Co, Inc, e to.No par . l 100 June 145 Apr 

291; 35 | 29le a9 35 | #39 35 9 #32 35 - - 100} 10814 Feb 24) 11712 Apr 1 
a oot louene a | 108 112 '*108 112 | 110 110 |*109 11012 100 eo (F W)-..-.---- 100| 105 June24| 111. Feb 2 . Dec “= 

*108 111 |*108 it 6 e #106 *106 me nl Ges es ee ee See eeseesen 25le Augl9 5514 May 5 Dee 

*106 ee GO| ebm Bbm' Bb BOM 35% B6G! 35% 36%) 1,100 Worthington B & Mv 0-100 7012 Augls| 81 Feb 11|| 73 Deo —~ ae 
364, 3644 a, ss * th tae £65 . 72 | *65 67!2 *65 72 100 > pref A pana id i 1m 51) Aue ol) ASlg Mar 4) B2lg New 

a 78 7012 7O!2 *65 eo | one me *-2in FO *54le A pref ~-=- 

~<* - ie F. a 9 5 “ Sle e 9 hie e 3 Par $100. 

*53'2 59 ' *53l2 59 *53l2 58 ) ) ane t Ex-rights. a Ex-div. and rights. z Ex-div. « Reduced to basis of $25 par 
* Bid and 42464 prices, nv sale ON toisday. § Leds thao “ret. 








832 New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan. 1 1900 the Brchange method of quoting bonds was changed and prices are pote dbase interest’’—exzcept for income and defaulted bonés. 


























BONDS Wee's 33 Range BONDS | 4 Price Week's 
®. Y. STOCK EXCHANGE day Range of Since ji WN Y STOCK EXCHANGE ag Priday | Rane or 
Week ending August Ly August i% Lass Sale Jan. 1 Week ending August 19 “™, Augusi 19 | Last Sale 
U. S. Government Ast Low Hih N°. Low High | BAe Ask! Low Hwh No. 
Virst Liberty Loan— | Pee Canada Sou cone gu A 5s__-1962|A 0; 86 87 | 86 “ 
844% of 1932 1947 : 3.49 Sate (88.22 85-5) =</* 86.00 93.50 Canadian North deb sf 76..1940) BO 1955's Sale 1102 
Conv 4% of 1932 1947 37.80 $7.95)87.70 87.5J 85 24 88.50 25-year s { deb 56 48--.._.1945\J J She ack | 93! 
Conv 44% of 1932 1947 87.85 Sale (37.70 838.99 > 85.40 88.60 |} Car Clinch & Ohio lat 30-yr be. 383 D 
24 conv 44% of 1932 1947._.|3 D 93.99 93.10/95,99  ; ” 9400 106 0 Central of Ga lat gold 5e...71945 F A| 
Comes Liberty Loan— nh - = Ne Consol gold 5s 
4% Of 1927 1942.. .--- MN) 87.69 Sate |$7.9) 47 59. 185.34 88.80 10-yr temp secur 68 June- -1929). : 33 59 | | 
Conv 4K % ot 1927 “epee M N 7.70 Sale |87 6) 5 ‘* 25.30 88.40 Chatt Div pur money g 46.1951 7 D 65 =| 68 June"21 tees) 
Third Liberty Loan— or Mac & Nor Div Ist g 56..1946)3 J} 8l'2 514) 90 May‘l8)----| 
4% % of 1928. BOS, s 92 Bale (91.0) 92.9) £994 3890 92 20 Mid Ga & Atl Div ie | ig ..--| 9753 June’l7 ----| 
Fourth Liberty Loan— pe Bis Mobile Div lat g 56 | 14 83 Apr'2l\---- 

444% of 1933 1938 | 87,92 Bale (87.74 83 0! 43>) 9534 88.60 |] Cent RR & B of Gacoll g 5s- 1937\™ N| 51 | 308 - +45, Al 751g 84 
¥ictory Liberty Loan— ee Cent of N J gen gold 56 1987) 5 J | 97 | 95 9512 4} Q92ig 100%, 
4% % Notes of 1922 1923 F D | 98.74 Sale 193.68 93.89' 3352 |95 56 98.88 Registered | é | 94° May'2l|----|! 9 9712 

854% Notes of 1922 1923 | 93.74 Bale |98.70 95.76 )2182)195.80 99 00 Am Dock & Imp gu 58..-.1921/5_ J - 100'2|10014 June’21}---- 
38 consol registered 41930\%8 3) 100'4 10/'4)100 June’2i|---- 199 100 N Y & Long Br gen g 48..-1941|/M S$ 3 | 78 Ape 21'.--=} 
24 consol coupon | 100 = 101'4/1001g June’20/----/) __. .... }| Chesa & O fund & impt 5e...1929,3 J | Satz, Bll S1'4 9 | 
és registered Q F| 104g Sale [104', 19E4) 9104 10514 lst consol gold 5s 1939 M4 } 34 92 | 90% 91 | & 
46 coupon Q F 104'2105 10414 July 21}---- 10212 10412 Registered | -- -- 783g Jupe’20 ---- 
Pan Canal 10-30-yr 28 10044 10114)100 July 2!)-.---||109 100 im 8 2 75 76 | 4 
Pan Cana! 10-30-yr 26 reg. .-1938\Q N 100'4 101 | 99 July "18 |22- soe aeae --- 2 
Panama Cana! 3e ¢€ 196 } oe eawe . 20-year convertible 48-_ - 1930! F Al 771g Sale | 75i4 
Registered Se | 30-year conv secured 5¢__-1 1946) A O a Salu 8 f 
| (°4 wane 
Foreign Government. Pe ni : Coal River Ry ist gu 4s- 67 wane 
argentine Internal 5be of 1909... 70 Sale 2 0 | ‘| 65! Craig Valley ist g 5e 40 7612 82 
Belgium 25-yr ext 81734 8 €.1945 102 Bale l2 24) ? Potite Creek Br lst 4s 6346 wwce 
Jan 1925 945 Sale | Yor D4: 3) BR & A Diy let con g 46__.1989 = 96! 
1941 101 Saie {100% ot} 2d consol gold 4s 1989 
99 Sale | ! , ot Greenbrier Ry ist gu g 48.1940 
99% Sale | 9 99° d\ 9: Warm Springs V ist g 56_.194! 
83 Sale 29) 84 Chic & Alton RR ref g 38.__.1949 
991le Sale 99%), 221, Ratiway lst lien 3s 1950 
92% Sale 9314; 33) Chic Bur! & Q= ill Div 3}48.1949 
99 Sale | Illinois Di 949 
93%, Sale 25 ‘ ‘ 
93/g Sale 
4714 Sale | 401g neral 4s 
9912 Sale 991 9 Chic & E Iliref & imp 48 g_.1955 
75% Sale | 77 | beet 7: U 8 Mtg & Tr Co ct of dep- - -- 
ii 78 2 29) , lst consol gold 68 1930 913, Aug’21'..-- 
7612 80 7 7 ‘| 755s 87 June’21 ---- 
6612 67%) 67 | M 3ig 84 | 87 Juiy’Z1 
10% Sale 59) Stamped 
1005, Sale rae : Guar Tr Co ctfs of dep | 
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B3le seee 
7412 woce 
45 Sale 
371g 33 
72 8 74l2 
81 82 | 801g S0ig! 
8914 Yli2 90 Aug’2l ---- 
---- | 907g Oct’19 ----| 
78 79 | v) 
| 2814 May’21/|---- 
27 le July’21\-.-- 


Bergeu (Norway) ef 86 
Berne (City of) =f 86 1945 
Bordeaux —. of) 15-yr 6a. ans 











10-year 5\e F 
Chile 7Repubilic) ext ef Se... 1941/F 
Chinese (Hukuang Ry) 56 of 1911/3 
Christiania (City) af 86....1945/A 
Copenhagen 25 yr 8 f 5}48..1944)J 
Ouba— External Thebt 5e of 1904.|\" 

Exter dt be 58 ren ser A.1949/F 

External .194 
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we ZZ te te ee OD Zi & to te 


a 
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July’Z1 
Mar’!7 -- 

51% 
Aug’zl 

70 | 
Aug’21 ----) 
May’l9 ----! 
May (21\----/ 
Aug’21 
7212, 66 70 
° 92%, Feb’16 
591e 60 | 59!2 Auzg’2] ----|| 57% 
767g Sale | 7614 5| 718, 
65 6812) 66 >| 62 
65 Sale | 64's 7 oe. m 62% 
75% Sale | 747% 755 271) 70 
5714 99 56 567 o| 55lg 
98 May’2l, ..--|| Q71le 
8912 May’21|----|| 8912 


102 Sale 2 | 1521) 9g: Chic & Ind C Ry Ist 56... .1936 
7712 78le 77% al ; Chicago Great West let 46. _.1959 

100!g Sale | 9! 2) 429) Chic Ind & Louisv—Ref 66. .1947 
9514 Sale 194 


Series 
Denmark external s f 86. ...1945 
Dominican Rep Con# Adm sf 6858 
@rench Republic 25-yr ext 88.1945 
20-year extern loan 7 4s _-1941 
Gt Brit & Ireland (U K of) 
6-year 54% notes 
20-year .old bond econ 
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997 Sale 997g! 95)! 975g 100 
8714 Sale | 8 714) 257) , 88 
891g Sale 467) 91%, 
985g Sale + 95%) 130) 991g 
S714 Sale | 57?. 34) SIle Registered 
$ 8612 Sale | 86) 43) 87 Gen’! gold 3 4s Ser B 
56% Sale | 36: 04) ¢ $654 Gencral 4s Series C... _ .€1989 
72 Sale i ‘ : 7: Gen & ref Ser A 4}48 
831g Sale | 8: 8312 | Gen ref conv Ser B 56___.a2014 
$312 Sale . 17 Convertible 4448 1 
t 4412 Sale 2 E lg’ 7 5 Permanent 4s 
b4 Sale blz 314% | 29 25-year debenture 48 
10343 Sale q ba) Chic & L Sup Div g 58.__.1921 
99°As Sale | , 5S) Chic & Mo Riv Div 5e____1926 
97/3 Sale The aa 5 CM & Puget Sd Ist gu 48_.1949 
S612 Sale | 3é i 9?) 8134 88g Fargo & Sou assum € 66_..1924 
10412 Sale S12, 79) 10278 108 Milw & Nor Ist ext 4448__.1934 
62 64 | 231) 43 Cons extended 4}48....1934 
98le Sale 9834! 4° ) GR le oot 192 
1001, Sale 2 4 94 1007, || Chic & N’west Ex 4s8_..1886-'26) 
1886-1926 








B-year conv 56 p1922 
Italy (Kingdom of) Ser A 6 ise. "25 
Japanese Govt— £ loan none 


g loan 

Lyons icity of) 15-yr 6s... 
Mareellies (City of) 15-yr 6s. 1934 
Mexico—Exter loan £ 5s of 1899 
Gold debt 48 of 1904 
Norway external sf 8s 
Paris (City of) 5-year 6s....1921 
San Paulo (State) ext gf 8a. 1936 
Sweden 20-year 6s ._._..._.-1939 
8 wigs Confederation 20-yr sf 88°40 

Tokyo City 5s loan of 1912 
Urugniy Rep ib ext 8s -..-. 1946 
turich (City of) sf 86 1945 
t These are prices on the baste of 


State and City Securities. 
WW Y Uity—<4}4e Corp stock .1960 
446 Corporate stock....1964 
448 Corporate stock 1966 
4s Corporate stock July 1967) 
4s Corporate stock 1965 
4s Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate etock reg...1956 
New 4s 1957 90 Olig) 153i § 
4%% Corporate stock...10957 ™ | 1l4) 9014 9012) 3 10-year roma 78g 
874 % Corporate stock...1954 M _ . | si 7: 15-Yea secured 6448 g ....1936 
w Y State— 4s 1961 M5 , Des Plaines Val let gu 4348. _°47 
. Canal Improvement 4s....1961 3 J ! | Frem Elk & Mo V Ist 68_.1933 
Canal Improvement 48....1960 J J | } ManGB&N W Ist 38-1941 
Highway Improv't 44s -.1963 M $ ,! Milw & 8 L ist gu 3\s_..194l 
Highway Improv't 448 ..1965 M S| -- 95 July 20 o---|| Mil L 8 & West imp g 5e..1929 
Virginian funded debt 2-38...1991|\J J 714 Oct'20 ee- “| Ashiand Div ist g 66_..1925 
6s deferred Brown Bros ctfs--.|---- 751g Dec'20 _._.) Mich Div Ist gold 6s_..1924 
| Mil Spar & N W ist gu 48.1947 
Rallroad. Po 4 i St L Peo & N W Ist gu 58.1948) 
Ann Arbor let g 4s_.-.....k1990 0498 2% hi | 55 Chic RI & —— gen 4s____1988' J 
Atch Top & S Fo—Gen g 4s - . 1995 ‘i ' | ° | 
Registered 199 75l2 P21\..-.|| 7: Refunding gold 4s 
(U2 ‘2; | 87 RI Ark & Louis Ist 4443__1934)M 
Stampe _  F2lg) 71 7 | 88 Bur! C R & N Ist 58 1934! 
Conv gold 4s 70%g Sale | 70. se | 67 CRIF&N W Ist gu 58_.1921 
Conv 4s issue of 1910 86 89 | 84% - s---\| 7 Ch Okla & G cons 5s 1952 
East Okla Div ist g 4s. ...1928 84's Silo | Stis ) hg | Keok & Des Moines Ist 58.1923 
Rocky Mtn Div let 4e_-..1965 40'4 Sale | fUl4 v'2, Sil 6 2lo St Paul & K C Sb L Ist 4s-'4] 
Trans Con Short L list 48.1958 76 Sale | 7 7Ol2 - 22)! 74: Chic St P M & O cons 68. __.1930) 
Cal-Ariz lst & tef 4448 **A”’ 1962 79'4 797g! 79 iy Cons 68 reduced to 344e8__1930 
§ Fe Pres & Pb lst g 5s.._1942 87 ...-| 8733 Aug --|| 86 Debenture 66...-~.--.------ 1930 
‘712 30 | 76 S| LLY 2; North Wisconsin Ist 6s__..1930 
103!g 10% [102 2, 2! Superior Short L Ist 58 g_.¢1930 
76 . 2| 7: Chic T H & So East Ist 5e__1960 
JD Chic & West Ind gen g 6e_.¢1932 
79 1952 
-|129% Aug’ld | 15 yearst7\%s 
71 wa} ok Cin H & D 2d gold 4s 
1007s Nov'20) . C Find & Ft W Ist gu 4s g.1923 
* 89 June’2i)..__)| § : Day & Mich Ist cons 4348-1931 
86% Sale | 85 8554 | 87 Clev Cin Ch & St L gen 48__1993 
wows one) 791g Mar 2l | ’ 1931 
69%4 Sale | 6914 697g ¢ 
cane ae 64%, July’s1 | Dp 
70 Sale | 69 70 } Cairo Div Ist gold 4s 
7114 Sale | 7012 72 56! Cin W & M Div ist g 48__.1991 


913g Sale | 8944 91%) 38) St L Div ist coll tr Zz 4e_.___1990 
112 Jan’lz 
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607g Sale | 6014 61 | 23!) 591s 
, ooo & 102 Sept’ 19 ooe- S-be eat 
eone-| 79 July’21 -.--|| 76ly 
841, Jan’21 ..--|| 8414 
994g June’21,----|| 98, 
88le 88 le 1} 851 
S4i2 Mar’2i, | B41, 
a) 66 | Ll | 6212 
§8 Jan’21 ....'| 68 
7612 7714 8! 71le 
74 74 | 4 7210 
92 92'; 14] R74 
Gilg July"2i----)) = 
985g Feo’21 -.-.-'! 
9014 July’21 ----| 20% 
9412 Feb’20 
994, Feb’2i -.--!}! 
Mar’l9 .....| 
Auz’2l cece! 7% 
Nov’ 20) =i 2 id 
Ly 1 | oO. 2 | 9614 104 
10ll2g Oct’! jeoog, 
10114101 101 | 10014 10234 
70 Mar'2i ..--!! 70 0=—6— 7 
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861g Sale | 85% yl 2 8 
8514 -..-| 81!2 July’21 | 88le 

$5° 2 8514 July’2L!..-.!) 88 

9014 Q1lg 805g July’21). 

90'4 Sale | 9014 9014! 

LO'4 QYlle 

ene. $212 

SUlg 814 

ee adinn 


ZZZ2Z200: Oam 


ZESKSRY; OBB oe 


Bile Apr’ ihe 
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2. 











nOAZAZQOCOCSCOCZZZS =ZPeu OS cen OOP Our Serene 








91 June’21 ail 9312 
99 Mar’21|-.-.-.: 
9814 vane ot ----' 


ee ~J — 
SOZNOEP ZS“ SIP PP HHH SL ZOZT DSS eee eS oeeypesOee 





> Ad 
Slee 


Zwonecec. nUv-e 


86 June’21'..--' 
9714 Feb’l9 ....) 
8054 June’ at cere! 
6644 
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eZee nD B> Pz: 
cue’ 
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Due 


_ 


1964 
Ala Mid lst gu gold 5s. ...1928 
Bruns & W list gu gold 48. .1938 
Charlies & Sav ist gold 7a. .1936 


———————— 


fee hee ee ee Se 
= 
G.0. Zune Ou 


75\4 76'4 
63% 67 | 6612 Aug’21 mace’ 
675g ----| 6% Jualy’21'...-! 
74le 77 77 June’2i'.... 
81 81 ---- 75 | 84 Nov’l6é YH 
6512 6634 | 75!e July’ 21|-2--| 
8212 Sale 2! : 82, Sept’19 .... 
GL cose | cons Ist g 58...1928}3 J); 86% ----| 90 Aug’2l .... 
I gen cons g 66...1934|3 J} 99% ----| 99% Aug’21|_...)| 983, 99% 
Ist pref 4e__-_1940,A O} 65% --..| 74 SEN cdusulicindn adles 
ist pref 58_--41938,Q J| 72 ----|----  ----|----||-.-- -- 
9514 May’21 ast Ist cons 45..1940 A AO} 57!2 58 | 57% 58 9 54 
53le 543g, 12 come as. 1990| Apr 1914 21%' 22 July’21'.-.--' 
4 8912 8912 | 8314 -..-| 83!2¢ Aug’2! ..-..) 
7l2 821g 0 suiy'3t 4s 1929 83% Sale | 821g 83% 3 
aooe ay'21 71 Ext 4s 1935 N 876 Sale | 7512 763g 
83%, ....| 86 Apr’3o|...iii.... .___ : = Cc 7 g 6s-...1921|3 D wr 997g 9914 Aug’21 
9914 -._-| 9914 July’21 ----||" 991g 99% || Conn & Pas Rive Ist g 48...1943 A O o---\---- leses emee 
Cubs RR ist 50-year Se ¢..19523 3 67 68 | 67 59% 73 


eno priceFriday; latestbid andasked. aDue Jan, @Due April. cDueMay. gDue June. BDue July. tMue Aug. @Due Oct. pDue Nov. ¢Due Dec. sOption sale 
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Clear & Mab Ist gu g 5e.. 1043 
Roch & Pitts Con Ist g 6s 1922 
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| ee. t ~ =f 
BONDS /S3| Price Week's iss. ange BONDS 132; price Week’ 3 
NW. Y.STOCK EXCHANGE |? $| Friday | Range or | sa Since N.Y.STOCK EXCHANGE | BS) wrtday Range or a3 ‘Since 
Pie Week ending August 19 on August 19 | Last Sale i _ Jan, 1 Week ending August 19 im ™ a _ August 19 Last Sale on Jan. 1 
Del Lack & Western— | Bid Ask\iLow ~— No. Low High i a a Ask Low Htgh| No|\\Low Ht 

Morris & Eesex Ist gu3%4e2000J DB, 67!2 70 | 67% 57 6614 70% || Leh V Term Ry let gus Ge....1061 AQ, 92 Sale | v2 ODIs 2|| 9014 92° 

N Y Lack & W 58-._.-..-- 1923 F A; 95°53 97 | * t. June’ 21 ---- | 95 9614 RMON ciiccsegeetis DLA -Ol 6.08 secu R35 MOP TE nc iclinsas eas 
Term & Improve 48. __.. 1923 ™ N| 99 a 99 2| 91 95 Leh Val RR 10-yr coll 68_ “e1928 ied 98!4 Sale | 9Slg 98le) 13!) 9512 1004 

Warren Ist ref gu g 3348-.-2000,F A) 59 -|1021g Feb'08 ..--)'.... .... Leh Val Coal Co ist gug@ 5e_..19833 9 3} 92 95 | 92 July’21\-.-.|| O1lg 935g 

Delaware & Hudson— Bo wl | P RONG ccntacdscodss SORE Fi. wace otis 205... Oat’ ir} eoccilnsi oon 

Ist lien equip g 448_--.-- 1922/3 3} 98 9Stz| 981g fAug" 21|..-. | lg Q8ig ist int reduced to 48.._..- ene Bh 79% cun-diche. Gbattiantned. ba. 

fT oe 1943, MN; fig 798) @Ul2 39 | 05'| 743g 81 Leh & N Y Ist guar g 48.__-. 1945'M S$) 7O0l2 8714) 70 July’2ij-.-.|| 70 72 © 

30-year conv 56........-- 1935}A O| 85 Sale| Silz 85 | 23) 78 86 Long Isid 1st cons gold 58..21931'Q j| 88 91 | 91 July’21|-.--|| 8512 91 

10-year secured 7s-_-..-.--.- 1930;3 Dj 104'4 Sale |104 10438) 9 | 10014 1041p Ist consol! gold 46......- h1931'Q J] 7912 82%4) 82l4 June’21|----|| 82I4 83% 

Alb & Susg conv 3 4s---_-- 1946'A 0} 70 ..--| 70 July 21)----|| 631g 7312 General gold 48__.......- 938.5 D| 67 73 | 70 Aug’2l)-.--|| 66 75 

Renss & Saratoga 20-yr68.1941,M N| ---- ----|---- ar JeteHskeow aeco Ferry gold 4448... ..-.._-~ 1922;\m S| 9453 Q98l2| Gilg Feb’21/_.--!| 91 911s 

Den & R Gr—lat cons g 48..1936,3 J) 65% Sale | 6412 65%) 51) 62 70 ONE G8 1932\}3 p| 68 ~~! 9914 Oct’06)-.- |]... .-. 

Consol gold 4448._....__- 19363 J} 691g Sale | 68i2 692g; 15) 6612 72 Unified gold 48__........- 1949\m1 S| 65 6933! 6612 Aug’21|_.--/| 63 661; 

Improvement gold 5a---._- 1928/3 Dj) 69!2 71 | 70 7033) 7! G714 7284 Debenture gold 58..__...- 1934)3 p| 71 -~-..| 72 May’21)..-.|| 68 72 

let & refunding 5¢_.....-- 1955;\F Aj 47 Sale| 4512 47 92) 4019 475g 20-year p m deb 58__.....- 1937im Nj 61 62 | 60% Gil4] 95] 57lg 6312 
Trust Co certifs of deposit__./....; 37% --..| 44 44 %)| 371g 481g Guar refunding gold 46_...1949|)m S| 6614 69%4) 66 67 2| 64 69% 

Rio Gr Junc Ist gu 58. ___- 1939) J @| 72  .--| 721g June’2)|-.--|| 721g 75 Roegistered_...........- 1949\M) S| -------- 95 Jan’ll)----j|.... . . 

Rio Gr Sou lst gold 48____1940)J 4| e2es esas 61l4 Apr’lyj..--)) ll N Y B & MB Ist con g 68.1935)4 G| 82 ----| 87 July’21/---.-|| 84 87 
Guaranteed_.......-.-- 1940 J 3} 15) ----| 29% Dee'20}----)) 22. NY &RB Ist gold 56....1927|M $| 834 -.--| 83 Apr*2l)..--|| 83 83 

Rio Gr West let gold 48___1939'3 J) 6512 Sale | 651g 661g 3 Bllp 70 Nor Sh B Ist con g gu 58.a1932)Q Jj) 75% ..--| 75% July’21|----|| 7553 76% 
Mtge. & coll trust 48 A__1949'A © 52's Sale | 5l'2 52 477g 54 Louisiana & Ark ist g 58. .... 1927iM $ 681g ----| 651g 68 lg 631g 72 

Det & Mack—lIst lien g 48.__1995|3 D 593g 78 57 May’21 ‘eal 57 657 Louisville & Nashv gen 68...1930\9 p; ---- ..--- 99le Nov’20).---||.... -.- 

I a i a le a 1995|3 D| ---- ----| 50 May’21)----'|| 50 50 Ree 1937im Ni 90 ~...| 9234 June’21/----|| 90 93!l2 

Det Riv Tun Ter Tun 4348..1961|M N| 77 78 | 77!'4 78 62) 7412 78 Unified gold 4s8__......-- 1940\3 3] %82'2Sale | 82 8219} 32)| 7814 84g 
Dul Missabe & Nor gen 58-..1941/§ J) ---- 95 | 92!2 Jume’21). ---|| 9219 gat, i ottbethaned~% 940)3 3) 77!2..--| 78 Feb'21)---..|| 78 78 
Du] & Iron Range ist 58.____ 1937'A ©} S87'4 891s 881g Aug’21 -<--|| 87 91 Collateral trust gold 58....1931iM@ NM} 88 90 90 Aug’21|--.--!} 85lg 92 
joeruneaaccen 937/A O| ---- ----/105!2 Mar’08)---- dame dabe 10-year secured 78___.....1930|m N| 104 Sale /|104 104 6)}100 106 
Dul Sou Shore & Atl g 5e--..1937)5 J; 69% 83 | 83 Feb °21)..--|| 83 83 Cin & Lex gold ~ supe MN] 88 90 | 8814 Aug’21).---|| 86 90 
Elgin Joliet & East let g 56..1941/M N| 85!2 9012) 8612 June’21)----|| 8612 ROI, N O & M Iet gold 68_____- 1930|5 Jj} 991g -..-| 98 July’21|----|| 98 LOLI, 
Erie 1st consol gold 7e ext _.1930|M $/ ---- ---- 95 May 2l\----/| 95 901, 2G geld Gs............. 930/93 J) 92!2----)100 Feb’20)..--|).... ---- 

N Y & Erle let ext g 45_...1947|M N; 72 ----| 80 Jan'20/----)). 1. Paducah & Mem Div 48...1946)F A} 72!2 75 | 71's Deo’20).---|}__.. ---- 

8rd ext gold 444s__._..._- 923/M S| ---- --.-- 91 May 21}.---|| 91 gl, St Louts Div 2d gold 38...1980im S| 52 53 | 52 52 1) 5Ul4 55 

4th ext gold Se....._..... 920| A O| 861g Sale | 861g 851g} = 3)| Sig 90 Atl Knoxv & Cin Div 40...1955|imN| 73) ----| 7244 7312) 17 691g 7312 

Sth ext gold 4e...........1928|9 D] ---- -.-- 9434 Nov'15)----|). 0. Atl Knox & Nor Ist g 58...1946)3 p) 86% .---| 9512 Nov’19|---- ~<-- 

N YLE 4 W 11%t 78 ext . -1930|M Gl wcce sods 98l2 Aug’ld ee ee Hender Bdge Ist sf g 68_..1931/M §| 9912101 |100 May’21/----|/100 100 

Erie Ist cons g 4e prior ....1996/ J J} 55 Sale | 54 5593 65)! §1 5814 Kentucky Central gold 48.1987\|3 gy) 72!3 73 | 71l!g Aug’2J|----|| 70 72 
Registered...._...__.__ 99613 it wens oie 5812 Oct’20)----|| 2 Lex & East Ist 50-yr 58 gu.1965)A ©} 865 ----| 86 July’21/----|| 83 874 
Ist consol gen lien ¢ éa==1006 3 Jj 43'4 Sale | 4212 4314 109} 391, 45 L&N&MEM liste 4s.1945iM s| 81 83 | 80 yune’21}..--|| 80 81% 

Sie Dara J) ---- ----| 39 Aug’2l)----|| 39 39 L & N South M joint 48__.1952)3 3) 6612 69 | 68!2  48le 641g 71% 
Penn coll trust gold io” 198118 Aj 74 741g) 73% 7334) Li) F2ig 73%, Registered............ h1952'1Q Jj ---- -- 95 Feb’06/----j/.. . .- 
50-year conv 48 Ser A__.1953/;A O} 39'4 Sale | 355s 39°8)  -29)| 3514 4014 N Fla & S Ist gu g 58_____. 1937|\F A| 86!2 89 | 90 Jan’2i\.-.-||"¢0 90 
do Series B__.....___. 1953\A 0} 38%4Sale | 372 3812 oo 341g 41 N & C Bdge gen gu 4%s_..1945)3 gy) 78!2-.-.| 385 June’2I}.---|| 81 85 
Gen conv 48 Series 22221953 QO] 41le 43 | 42 43 19) 37 457, Pensac & Atl Ist gu g 66._.1921\F A} ---- ---. 993g May’21|...-|| 99 99% 

Chic & Erte ist gold 56.__.1982'm1 N! 73% Sale | 7543 75% 2175 Riles 8 & N Ala cons gu g 58__._.1936/F a} YO 9212} 9414 Janm’21\----|| 91 94% 

Cleve & Mahon Vall ¢ 56. -1938 | J Ji 78% ....|1067%3 Jan’17j--.-||_. 2 Gen cons gu 50-yr 58....1963);A 6} %4'4 857%s| 8314 Aug’21!----|| 801g 83% 

Erie & Jersey Ists1f6s_.__.1955'3 3} 7712 82 | 77! 7712 76le gg La & Jef Bdge Co gu g 48__..1945\m Ss} 66's 6712) 661g 661g 1|| 6414 68 

Genessee River let ef 6e._.1957\J J} ---- 8212} 83 Aug’2l1|..-- 83 Manila RR—Sou lines 48....1936|\M N| 42°58 ..--je--. «- ereelleeas ore 

Long Dock consol g 68....1935|A 0; 99 ----| 97 Jumne’21|----|| 97 99 Mex Internal Ist cons g 48.._.1977|M §| ---- -.-.| 77 Mar’ld)--.--||.__. ..- 

Coal & RR Ist cur gu 63._.1922,M N| ---- ---- 103 Jan'1S8}.-.-- 4 ae Stamped guaranteed__-_-__- 1977|M S| ---- ---- 75 Nov'lO]..--j|.... «- 

Dock & Impt Ist ext 5s. ~~" 1943. J 3) 789 ---.| 78% Apr'2l)}.---|| 76 721, Midland Term—Ist 6 f g 56..1925|3 0) ---- -.-. OS July’se)...-||,... ace. 

N Y & Green L gug 5e_.--1946.M N| 7053 77 | 85 Jan’18}----|| __ ____ || Minn St Louls Ist 7s__.._.-- 1927|) D| 95% _...| 95 Mar’2o\....||_. . .. 

Ww Y Susq & W Istref5s__.1937)3 J) 53 5678) 57l2 ,Aug’2b)----)| 55% 61 Ist consol gold 56_......-. 1934;|M N| 71'4 Sale | 71l4 72 5| 671g 721g 
2d gold 4%s...________. 937\F Aj ---- 40 | 40 Apr‘2i/----'| 40 40 Ist & refunding gold 4s___.1949\na 3} 40!2 Sale | 39!e 401 9); 39 46 
General gold 5s_....___ 940 F Aj ---- 4514) 4412 45 34441 5 Ref & ext 50-yr 5s Ser A_..1962/Q9 Fi) 38 41 | 39 3914 2/39 48 
Termina) Ist gold 56..1943 MN! 75's 807s} 8lig Jan’21)-.--)) Silo gayle Des M & Ft D Ist gu 49__.1935|5 Jj} 44'4 4412) 4414 4414 2; 40 47 

Mid of N J Jet ext 5e_____. OA O| 72. ..-.| 73 Now'lOj..--//.... 2. Iowa Central Ist gold 8_.1038 5D) 67 70 | G9l2 70 4) 68 75 

Wilk & East ist gug 5e.._.1942'\5 D| 50% 60 | 52 52 1ii 47 54 Refunding gold 4s___... 1951)m S| 39% Sale | 39% 40 7|| 3812 44 

Ev & Ind Ist cons gu g $3___.1926 5 J) ---- ---- 2310 Jani7i-.-</i.... M 8t P &88S M con g 4s int gu 38 5 3} 89'4 80%) 80 8034; 11)) 753g 8412 
Evans & TH tat gen ¢ 56._.1942'A O; 85 ----| 88 Apr’2i/...-|| 88 age, O56 CONS Dis cau ccutuccdce 938] ___ 9llg ....| 90 June’2] none} 87 91 
Mt Vernon Iet gold 68.._.1923 A O} 53% ....| 69!2 Apr’z ~---!| 691g 7} i~t Chic Term sf 4s __.... 1941;\0 wi 8012 ....) 85 Dec’20)----|/.... --- 

Sul Co Branch lst @ 5a_._.1930.A O, 534 .---| 6912 Apr*2l)..--|| 6919 Agile MSSM4A Ist ge 4eintgu’26\3 g) 9 9053! 90 90 DO} RR3q ~VOlg 

Florida E Coast let 4448_____ 1959'3 D! 75l2 7612) 76 76 7153 77% Mississippi Central Ist 58...1949\5 3] 70 -...| 70 July’2i/----|| 703g 70% 

Fort St U D Co lat g 4448__.1941/5 J) 64 -...| 66 Apr'2] soon 66 46 Mo Kan & Tex—Ist gold 48_.1990)3 1} 6! Sale | 60 61 76) 6212 
Ft Worth & Rio Gr let g 4e_.1928 3 §| 65 WT ..| 65 May‘2l ----|| 61% 65 06 GUE Wises éSeciaccee 1990}F Aj 34!2 2612) 3¢12 3612) 71) B4lg 42 
Galv Hous & Hend let 56.._.1933 AO) 63%...) 63 Mar’2l)----|| 6214 63 Trust Co ctfs of deposit _..| 35 Sale | 35 35 2} 34 «42 

Grand Trunk of Can deb 72..1940 A O} 1027s Sale {101% 103 25) 9934 103 Ist ext gold 58._.....____. 1944iM NW! 251g 45 | 34% Aug’21|--..|| 25 3454 
Great Nor Gen 7a ser A ..--1936'3  §| 101 Sale {100 101 | 698) 9619 101 lst & refunding 4s__..___-. 2004|M §/} ---- 52 | 53 Aug’21'!.-..|| 4912 55 

let & ref4ueSerlesA_____ 1961/3 J 8134 8419) 823g 82% «86411 77 843 Trust Co certfs of deposit...|_.._| ---- 50%) 49 49 | 5|| 48l2 54 
Registered._......__..___ SOG8IS J) coco cose] O68. JEBTIG <<)... .... Gen sinking fund 4s__..1936)3 J} 344 Sale | 31% 36 | 9%] 305g 40 

@t Paul M & Man 4e__.___. 1933 3 J S414 "8614! S512 8512] o| Bla K5ls Trust Co certfs of deposit...|.___|  34l2 35 | 3412 July’21)----|| 33 401 
let consol g 68._....__. 1933 J gi 10014102 |102 10212) || 9912 1021s St Louis Div Ist ref 46.._.2001/|A ©} 18!2 22 | 17 Jume’2ij----|| 17 17 

Wires Tere O8'S Bi o<ce coset Sept’20| - ---/ TS pee he 5% secured notes “‘ext’’_..1916).._.| 33 42 | 411g Aug’21!.---|| 37 43 

Reduced to gold 4)40.....1983 J 3} 883'4 8912) 88 Aug’21}-.---| | 87 92 Dall & Waco Ist gu g 58. _.1940\M W| 62 65 | 60\g June’ 22] -=-=|| 5ilg 63 

Registered......_____ 933 J 3) ---- 95 |120!g May’l6)----'|._.. 1 __ Kan City & Pac let g49._.1990F A; 544 58 | 55 Aug’21\-- 55 8698 

Mont ext Ist gold 46__..1937 3 D> 80'4 80%) 80'4 July’21|----| 79 g2% Mo K & E Ist gu g 5a____. 1942/A QO} 52 =o] 42 Deo'20)----||.... <- 

Registered_...._.___. an BO os obau 80 Mar21|----!) 30 M K & Okla Ist guar 58._.1942\M N} 62'4 7132) 60l2 July’21'----|| 55 69 
Pacific ext guar 48 £....1940 J] jy *---- 80 | 83 Mar’20 er ne Soe M « & T of T lst gueg 56..1942/M $| ¢& 70 | 62% Oct’20) oe Se --- 

& Minn Nor Diy let g 48_.1948 A O 74% -...} 74!2 May*2l|----|| 75 7919 Sher Sh & So ist gu g 58...1942)J BD) ---- ----;| 32 May 21|_---| 300 32 

Minn Union ist 2 6e______ 9223 § 9S ----| 99 Mar’21/-.--|| 99 gins Texas & Okla ist gu g 58..1943|M $| ---- $7 = Oct’20|----||.... ---- 

Mont C Ist gu g 6e__.___. 19373 3 100 101 | 99 Jily'21|.---'| 901s 103 Missouri Pacific (reorg Co)-— a 
Registered........._._. ee Ook oes 13614 May’06/ ...- Ss lst & refunding 58 Ser A_.1965)F Aj} 76% 7953, 77 Aug’21)..--|| 755, 80 
lst guar gold 5s_______. 19373 gy 0% 9212) 92 Aug’sli----'| 90 Q4t, Ist & refunding 5s Ser B.a1923)F A} %2%4 Sale | 9212 ¥3 22|| 864 93 
Will & 8 F ist gold 68__.19388 3 D %S!l2 Qlis| 90 Jan’21)-.--| 90 90 lst & refunding 58 Ser C_.1926/F A} St!2 86 | 8i% S4lo,  7\| 81% «87 

Green Bay & W Debctfa“A"__.. Feb 60 67%; 70 Feb'21|----| 65 70 Ge 1975\m S| 5t'4 Sale | 535 5414; 106) §03, S6le 
Debenture ctfe “B”__...____. Feb 6/2 Sale 612 64 2) 5% 8 Missour! Pac 40 year 4s.___- 4946) -- - 63!2 73%); 58 Ooct’l¥!..--li.... -- 
Gulf & SI lst ref&tg5s_.01952 3 § 65 72 | 65 July’21\..--'|| 65 69% 3d 78 extended at 4%~..-- 1938;M NM) 69!2 71 | 71 Aug’21\---.| 67 75% 
Hocking Va. ist cons g 4%e8..1999 3 3. 73 Sale’ 71% 73 3! 67l2 76 Cent Br U P Ist g 48____-_- 19483 D 59!2 75 68 June’ld9 --..''.... ---. 

Registered............_—_- 7. t® Saas 7312 June’18}---- eee Pac R of Mo Ist ext g 4s. .-1938|F A| 77 8212] 77 June'21|..--|| 751g 7814 

Col & H V Ist ext g4e_____ 19048 A @| 67% ....1.73¢¢ Oot 18\..--|].... .... 2d extended gold 5s8____- 1938\J 3} 80% 84 | 801s July’21|/---.:| 7914 79% 

Col & Tol Ist ert 4s._.___. 1955 F Al 63 ---.] 68!2 6812 l'| 671g 68le StLirM&Sgencong 58.1931\A OO}; 9 Sale| 87 90 ‘| 90!2 

Houston Belt & Term Ist 66.1937 5 5| 77'2 82 | 73 78 1| 76 84 Gen con stamp gu g 58..1931/A O} ---- -.-. 102 July’14)..--'|.... -..- 
Iliinoig Central] Ist gold 48...1951 9 3| 84 —---| 8314 July’21|----|| 811, 84 Unified & ref gold 48_...1929|J 3} 72!2 72%) 70% 72%) 14) 66% 73%, 
wetie deg ig} MET ee Sr. Ee ee 6B eiiccballsck< «oo Registered...........1929/J 3) ---- -.-.| 8073 Oct’l7|..--||.... ---- 
lst gold 3Ke.___._...... 19515 Ji 68 ---.| 68 June’21|..--|| 68 7its Riv & G Div Ist g 48___.1933|\M1 N| 63'2Sale | 67!2 68%) 14) 64% 71g 
Registered.......__.___. re 2s OG cosa ae. Ge dteibss ou cu Verdi V I & W ist g 5e8__..1926/M S| 82% 90 | 87 Sept’20).---|.... ---- 
Extended ist gold 3%s._..1951 A O} 70  ---.| 70% Dec’20)-.--\).... __L Mob & Ohio new gold 68____- 1927\J DB) 88% -.__| 9753 July’21|--..|| 94 100 
Ye Tope aRRE tt <0 sues chddiiiaes ..00 SY TBS. Ist ext gold 68___.......h1927/Q J| 9753----| 90 Mar’2I1|--.-|| 90 90 

Let gold 3esterling._._.__- i ol ...> 508 Oe: RE ac... .. Genera! gold 49_..__.___- 1938|M $| 62 Sale} 6044 62 | 10) 57 62 

Collateral trust gold 48__..1952™ S| 7+ Sale | 73 74 3) 67'g 74 Montgomery Div ist g 58.1947|F A; 75 82 | 754 T5\4 1) 75\4 75\4 
Registered..........__. Sn Ol occ Sabd) ON BBG IGicceehe css cin Bt Louis Div 58.........- 1927|J OB) 77 82 | 77 Mar'2i|--..|| 77 85 

ist refunding 48_........- 1955 MN! 77'2 738 {#76 75 15) 713% 78 St L & Cairo guar g 46__..1931/3 }) 75'4 7614) 76 Aug’21|---.|| 72 78 

Purchased lines 3 }48__..-.- 19523 4) 67's ----| 65% May’21|-.-.-'| 6573 69%, || Nashv Chatt & St List 56...1928)A O| 9212 ....| 9314 July’21)--..|| 91l2 95 

LN O & Texas gold 48___.1953 MN} 70% 71 | 7U0le 7044; 11!) 661g 737 Jasper Branch let g 68_...1923|3 J| 99's _-..| 99 July’21|.---|| 98 99% 
Registered.........____ 1953 MW/*.--- 67%| 68 Dec’20\-.--\|..-. .... Nat Rys of Mex pr lien 46.1957|5 3| 19 24 | 19 Aug’2i1j-.--|| ly 262 

15-year secured ar 1934 3 J} 92 Sale | 91% 92 17 $534 921s Guaranteed general 48_...1977/A @} 22 25 18!2 July’21|-...!| 18lg 27 
heyear cape d }. _ NJ j) 1014 Sale |10014 LOi', 125) 10014 10114 Nat of Mex prior lien 4K%s__.1926/3 J 25le 291e| 28% 23% 3| 28% 30 
Cairo Bridge gold 48._____. 19503 o| 72 73l4 Jan’21\----|| 7314 73%, lst consol 48__._._..__..- 1951;A O| 12 19 | 161g June 21 ----| 161g 33 

Litchfield = fg = gold 3e..1951/3 J) 58 -.--| 58 June‘21 msul 58 5xilg NO & N’Elstref &impt4%seA°52)\3 J) 69 73 172 =Aug’2i1)|....'| 66% 70% 

Loulsy Div & Term «36.1953 J 38) 65 6653 65% July’21)..-.|) 6412 68 {{ New Orleans Term Ist 48_...1953|J 3} 634 Sale| 634 65 10 | 61% 671s 

Omaba Div list gold $e-...1951/F Aj 57% ....| 60 July’21 ----| 50 60%, N O Tex & Mexico let 66....1925|J D| %2%4 Sale | 92!2 92%; 53; 90 99ls 

St Louis Div & Term ¢ 80...1961 J 38} 57) -.-.| 56% June’21)..-.'| 56% 5812 Non-cum income 56 A__... 1935/A O| 57i2Sale | 57!2 58 15| 53lg 64% 

RS ees 1951\3 3| 67!2 71 | 66% Aug 21|--~- 64144 65%, || N Y Cent RR conv deb 66...1935\M N| 93% Sale| 9244 93 | 165| 87 93 

Seine? Div lst ¢ 3e.___. 1951'}5 J| 66 ....| 8053 Novw’lG)....'|.... .... 10-year coll tr 7a...._...- 1930|/M $/| 12!2 Sale | 102 102!2} 74) 98 103!2 

Western Lines Ist g 4¢_.__. 1951|F A} 71g ----| 70 July’21)..--\| 6914 75 Consol 48 Series A___.____- 1998] F A| 70g Sale | 69 71 13:65 72! 

PR AE 1951/F Aj ---- -.--| 93 Nov’l0)....|/.... .... Ref & impt 448 “A”_._..2013;A 0) 75!2 82 | 77 77 1/71 82 

Bellev & Car let 66_______ 1923;}3 D| 94% ....| 94 May’2l ated 94 94 New York Cent & Hud River— | 

Carb & Shaw Ist gold 48__.1932\mM 8) 70 -....-| 73 Mar’l9)..-.))-... ...- Mortgage 346......._._. 1997|J 3| 6%% Sale | 65'2 65%) 14) 621g 60% 

Chic St L & N O gold 56._.1951/3 Di) 88% ----!| 86% June’ 21)... 863, Ql, Registered............- 1997\5 3) ---- 64%' 66 Aud ae 6i3, 672 
Sls gt apatagics 1951/3 P| 84!g ----| 87's Augz’2]1/....)| 87! 88g Debenture gold 48........ 1934.M N| 7858 7914) 78 73% 14) 71 «Ble 
nd 1951/3 DD} 62% ....} 651g July’18 --..)j........ || Begtetered........_.... 1934|M N ose” enges GOs June'20)----||-.-- - 
Joint ist ret 6s Series A_1963\J D| %2!2 8314! 82 84% = 12) 78's 87 30-year deb 48.__._..._.._ 1942,3 J| 74'4 75le! 7453 7453) 72 76g 
Memph Div et 6 60....0888 J OM} 71 734; 71% July’2i'-.--| 6714 73 Lake Shore coll g 3448-..-- 1998,F Al 62 62%) 62 62%) 16 | 591g 64l2 

ey: eee c 1961/3 O} ---- ----| 65 Novw’l7\-.-.|....._.- Registered..........-.-1998/F A} 582 61 | 59 July’21' --=sl| 56 60 

St Louis Sou let gu g 48_..1931|M S$ 75's ---~| 77% May'2l\--../| 75 77% Mich Cent coll gold 3446..1998'F A| 62 65 | 62% 6254 69 68 

Ind Ill & lowa Ist g 48.____. 1950\3 3) 73% -.__| 6814 July’21\-...|| 68g 761% Registered..........._. 1998, F A) 57) 2...) 57 Sune’3t|-.--| 57 962 
Int & Great Nor Ist gext 76__1922;,MN/ 90!2-.--| 9012 May’21)....|| 88ig 90l2 Battle Cr & Stur let gu 38.1989) J BD) 743 ....| 49 Feb'20)-.--'|.... -- 
James Frank & Clear let 46_.1959|3 D) 724 74 | 73 Aug’2l|)..-.| 72  T5tlg Beech Creek Ist gu g 48...19363J 3) 78% “SL | 8ilg Apr'2i cone|| Bilg Sits 
Kansas City Sou lst gold 3¢__1950/A O} 57'4 Sale | 56's 5714) 101) 54 67!2 Registered............. 19863 3} -.-— ....| 75i2g July’21|_.-- | 76'2 76l2 

Registered 19 epee aS ee eee 24 guar gold 6e._..__.. 1936.3 3) 76’s ....|104 May*l6)..-. - - 

5} s76l2 Sale | 75 77 17\| 72 78 Beech Cr Ext let g 3348-01951.A O| 91 ____) 59 June’2i|----\| 59 59s 
Ji 73% Sale | 73 73% «=6«30),| 69lg 74 Cart & Ad ist gu g 46___.- 1981'5 OB 70'2 ....| 73 June’20)....)..-. --- 
Ji 89% 81 81 Sl | 2179 83 Gouv & Oswe ist gu @ 568..1942 3 D 78% ..-..|---- wecclcore|| sees of 
5| 67! 70 | 69 Aug’21 —— lL Kia A&G R iet gug 58.1935 J 3| 824% ..-~|---- omicleece'| s --- 
©; 50% 70 | 65 Aug’l9..-.//\..-. -..- Lake Shore cold 346-....- 1997 3 D, 66 -...} 63 66 1) G4% 71% 
S| 8414 ...-!' 83% July 21'..-.-/| 83 85 Registered _._.__.___. ...1997 J D| 645g 68 | 6712" Aug’21'.....| 63% 6712 
§} 81% 85 | 80 July’21,-.-.|| 80 80 Debenture gold és ..-..1928 M $| 85% 8612 85's 85% 16) 82 8&7 
N!| 7053 Sale | 70!2 705g' 3; 671g 71 25-year sold pepeennnnes |. MN| 83), Sale | 83 83% 31) 78% 85 
2003 MN 77!l2 78 | 77's 785g 15! 721g 84 Regiatered _......... SONn GOW coce cons an =«6Julv’2t....| 80 82 
Minh & Mallatanactea 901°" € 490 __ _ RO OTe asses Been. done 
® No vrice Friday: atest bid and asked this week. a@ Due Jan. 9 Due Feb. @¢ Due June. &8 Due July. s Due Sept. ¢ Due Ovt, s ODtlon ta!s. 
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| 

s Price 

s. Y.8TOCK EXCHANGE Priday Range or | 
Week ending August 19 | August 19 | Last Sale | 


= Y Cent & H R BR (Com)— | Bia Ask Low No.\ Low High | 
5 4 coee!} i 
Michigan Central 5s 90 
Registered 


BOND Price 
Priday 


| August 19 


Week's | Ramge 
Range or | Since 
Last Sale | Jas. 


| Bia Ask Low High’ Lew Hter 
401>| | 351g 42 


39'2 49 49 
88%g ....| 90 June’2l 81% 91 
lst consol gold 56 1943 RAlo ....| 9714 Dec’i7 - 
| 82 Nov’'l9\----' 76 Sale | 75 7614) 67) 71% 83 
i 744 Bept'20) tlaeatiaattinns 1997 77 Dec’20) 7 = = 
, 661g Mar’20\---- Jersey Central coll g 4s_...1951/A 8 8: 78 78 19 
67 July’21\---- Atlantic City guar 4s ¢__..1951'J diniaeen coccloscuianec Ghbe 
7Tx\g snc —— = Jos & Grand Is] Ist g 4s_.-1947 595g 64l2 59 June'21/--..) 59 
hail | 701g Apr*2i|----| t Louls & Co 
oy ety 2000 We 68 June’2i|---- 550 621; Sale | 61 62%, 155) 58 
Nort 7 Is | 94 Auez ---- ae oa he ay a. aan 
cons gu -1993 7 68 June’21|----| 9lo Sale | 8° 89ie 
rook reg guar 60.1932 3 D: at May’15\---~= 68ig Sale | 67%; = 68%g_ «i128, 61% 
& O con let ext 56..-81922 A O 9914 9914" 57 Sale | 56%, 5712 416) 44%, 
utland let con @ 4%s8....1941 J J 7l!2 Nov'20 ---- 9634 Sale 963; 9524 1) 9314 
Og & L Cham Istgu4eg.1948 9 J, 55 6 | 60 July’21'----|) 5! 1931, 89 Sale | 89 89 | 6) 87 
anada let gu g 48-1949 5 J, 59 Feb'21\----|| 50 | 67% .--.| 67 Oct’20 ----||.-.. -.-- 
& Adir ist g 5e...1996J 5 - Apr'21 ) 5le 77 = Jan’21---- | 77 77 
old 68 1996 A O a | O42 Aug’21/---; 
an 344 3 « 
Blk Riv gug 46...1922J3 J§ | 90 May’2i -* peal 
sawel 130'g Jan’09’ 6634 67145 45 


~ & v1 rt ie > 
st wae 
one Saeee ag . 2 9514 June’20 ---- 55° June’21|-- 
72 73 4 335g . | §8 


Inieresi 


| BONDS 3 | 
: N. ¥. STOCK EXCHANGE 5 
i Week ending August 19° be 


























High 


' 


Philippine Ry lst 30-yr sf 48.1937,J 
| 901g June’21) 90! Pitts Sh & L E ist g 56 1940 A 
| 9812 Nov’l8|----)|-... .-.- 





— 
See ORM 


= 


Registered 14940 
L & & Ist gold me ! 


= 
O2Znu.u.80u 














2QQQ 


2 
Molalala 


2d guaranteed 19343 35 

West Shore ist 4s guar_._.2361 J| 

Registered 23613 J 

NM Y C Lines eg tr 58. ..1920-22 MN 

Equip trust 4446...1920-1925 3 J| 

NW Y Chic & St L let g 46....1937A O 
Registered 193 


’ 


g 


vo 
6914 694, 
9912 Feb'l9'----| 
6712 June’20 


2 i 
67 67%! 6934 
98le Jan‘'l3 lesee eeoe 
6210 63 10; 58 64 
69 60 .* 


55 57 

265% 29, 391g 
3Yle Sale | 39 | 45 43 
49\g Sale | 485. 4912 17 55 
58% ----| 62 Aug’21-...) 651g 
60 ....| 6312 May’21'----| 6312 
9053 96 | 95 95 | 5 9612 
84 85l2} 8912 Apr’21'-.--! 8912 
775g Aug’21'----| 8llg 
76 7% | iW 80 
833g Aug’21'..--| 8524 
92 WMoev’26)..--llecce coca 


7112 72 2 | 665g 73 
6Sle July’21 6812 68le 
$1 82 75ig 83 
86 100 
701g 75 
75% 80 
7314 


Pt Ter lst gu g 58..194 
SA4& A Pass ist gu g 42 
Seaboard Air Lin 





N Y¥ Connect lst gu 4%e A_.1952 
N Y N A & Hartford— 


Non-cony deben 34s 
Non-conv pm 3e 


na 





Cons Ry non-conv 46 
Non-conyv deben 46 18, | 
Non-conv deben 4s 56 | 49 Oct'19 ----| 

Harlem R-Pt Ches let 48..1954 6314 June’21'----| 

B&N Y Air Line ist 48__.1955 | 95 52 | 6412 Nov'20 ---- 

Cent New Eng let gu 46__.1961 ‘ | 46 46 

Housatonic Ry cons g 58. .1937 70\g July’21\---- 

R 954 87 July’l4 ---- 
.---19842A 0 , | 83 Aug’l3|---- 

NY W'chee & B Ist Ser 1448 °46 3712 : 3712 Aug 21\---- 
wy Oe me cons 58 1945 , G 


1945 J 

Providence Secur deb 48. ..1957 ™ 
Providence Term ist 48...1956™ 8S 
W & Con East let 4%s....1843 3 J 
Nw YO4  W ref ist g 4s 1 
Registered $5,000 only...¢g1992 
General 1955 


_ Seaboard & Roan ist 56_..1926/J 
Southern Pacific Co— 





t 
60 July’18 


wa Poa ZeOnn RAO! 





371%4 Sale 
6612 70 
37814 Sale 
91 G4 91 91 
73%4 Sale | 723, 7414! 








1934 
Cent Pac lst ref gu g 48_..1949 
Registered 194 


guar gold 34s_..k1929 
Through St L ist gu 46__1954 
H&8AM &P let = 


"79% 8012 
71 73 


79le 80 

697g 71 

8934 8944 2 
87 May’21'---- 
90 Feb'21|.-.-- 
83 July’21'---- 84 
86 Mar’21 ---- 
863g June’ 

94 Mar’l9 

84 


901g Feb 21'..-- 
905g Q9lip 41 


80%; Aug’20)..-. 
78 Aug’21)_.-- 
757g 7678) 58 


70 ---- 
2514 2614) 5 
88%, Feb'1s ..-- 
7412 Dec’l9 _.-- 
ra) 60 61 8 
8 59!2 Nov’20 ---- 
D 59 May’21'---- 
A 45 Augz’2ii.-.-- 
N 3g 73's June’21'|---- 
N 

a 

Oo 








Be «een 
8312 8714 


rears 





Norfolk Sou Ist & ref A 68...1961. 
Norfolk & Sou ist gold 56....1941 
Nort & Weat gen gold 68. ...1931 
Improvement & ext g 66...1934 
New River let gold 6s 


$3 


wo-- L143 Aug’2l!---- 
----122 WNov’'l6 
102 | 9712 June’21 
Oo ig Svle | 76's 777, 


ee 


—_ 


9712 1015 
7373 680 








76%s Sale 


WN & W Ry ist cons g 46._.1996 
Registered 1996, 
Div’! lst lien & gen g oe 


74 Oct’20 
75lg 76le 
80's July’2) 
02% Apr‘2l 


73 73%4 
8412 Sale 


"575s Sale 


73's 
Silg 


7318) 2 
84le 


8412 Oct'20) 


57 


57 5g 


Seer 
© © 
ZPeu pes eeru Ze ZEso Zoos se; 


PO mee eOU OU Rue COU POuPr OU ZODAZZO eee O DZ ee ee Oe NO EHO K ee Ze Ou Ze AZ Zu ZOGPPULOGS tee ten ten tt he Os MNO POOU Gn Oe 


-| 90 Apr'2i 
102!e 103 
76 Aug’2li- 
985g July’21 
742 July’21/-. 


60 61 61 

B2le S2loe R2le 
661g : 671s 6712 
81 2 82 May’21 
8114 7714 June’21 
871, 8! 871le 87 lo! 
64 6 65 Aug’21!- 
4234 8ll2 Mar’l6 
63% 6712 Feb21 
8812 $72, July’21 
86 85 July'21 
82 5 | 82 Aug’2i 
50 May’21 
9812 July’21 
9615 Jan’21 
755g Aug’21 
65 Aug’ld 
89 May’21)-.-.-- 
58 Apr 2Zli..-- 
85 June’2l .... 
885g Dec’20 ..-. 
90 Jan’21 .... 
8610 July’21/._-.. 
80 July’2};}.... 
61 July’21!._.. 
8514 Mar'21)-..- 
687g June’21'.... 
82 a 
84 July’21\.... 
71 71g 18 
' 81 July’20;-.--! 
I Slle 7 


10-25-year conv 4}48...1938, 
10-year conv 66 1929 
Pocah C & C joint 48...1941 

CC &T ist guar gold 5e6_.1922, 
Scio V & N E let gu g 48. .198,9 
Northern Pacific prior len rai - 
way & land grant g 46 
Registered 


mee 


7253 LOL!2 


DOLE ZaasZZeupr>onssUez 


OePlZ2ZZu0unSOareruGeunnee Zo. 0nd 
SESESSEESSEES 


1 


7634 Sale 757g| 153 
Aug’2l ---- 9 
5§34| 33 Atl & Yad ist g guar 4s__. 
Feb'21|----|| 5414 5414 E T Va & Ga Div ¢ 5e__-- 
10112} 26)| 96%, 10312 Cons Ist gold 5s 
79 73 0= Blig E Tenn reorg lien g 56..-.. 
Apr’2!|----|| 88 88 Ga Midland Ist 3s 
100!2 10144) 618) ggig 101%: Ga Pac Ry Ist g 6s 
99!2 Aug’21 9853 10014 Knoxv & Ohio Ist g 66_._.. 
99!2 ....|100 May'21|----|| 9912 100 Mob & Bir prior lien g 5s... 
9lig ----| 92 July’21|----|| 9112 92 
72!2 --~--| 75'4 May’21)\----|| 75lg 75g 
63 68 37'!2 Dec’l6)..-- 
105's ...-|10512 June’21 -.-- 10412 1062 
72 Sale| 7) 72 37\| 67le 74le 
64 70 | 65 65 Il 70 
72 7912| 76'g Jan’21'--.-- 7612 
94%, _...| 9414 May’21!' 
SOlg 83 | 81 July’21/--.-- 
Sllie 82 | 81 Aug’2i'_- 
88 Sale | 86le ss | 
7912 Sale | 79 7910 
8714 Sale | 86le 8755 
10412 Bale |103!2 101 43 
99%, Bale | 991s 9934) 386 
78 ..--| 80 May’21|.... 
7958 “<< 83 Feb’20 are 


713g ____| 691g Mar’20 ..-- 
67%, 73%! 67 Dec’20 ---- 
67 5g 69 May’21\-..-.. 
70 # Apr’2l)-.--. 
7912 Aug’21i..-.-. 
72 June’2l/.... 
80 Feb’20)..--. 
80!\4 Apr’2l}..-.. 
887g Feb'21)-..-.. 
04 Dec'’l§)..-.. 
961, 


of deposit 
90'g Tor Ham & Buff Ist g 48_..£1946/J 
o Uister & Del Ist cons g be. ...1928 . 





$8 


5614 567, 
a ’ 
Ref & impt 6s ser B 10112 Sale | 
Ref & imp 4eser A 
&t Paul-Duluth Div g 4s..1996 J 
N P-Gt Nor joint 6 s8-...1936 J 
St P & N P gen gold 6¢6___.1923 F 

Registered certificates. _1923 Q 
8t Paul & Duluth let oO. 











SSeSSSERESEE 


ee 


eZ ZE LP KCMe razz >% 





' 
[lll eee aeeall cael eel soe ean exe aunt eel eee eel ee eae 


© 
be 
< 


; 


So Car & Ga Ist extd 5s. 
Virginia Mid Ser E 5e 
Series F 58 


—— 


— 











Spokane Internat lst g 56 
Term Assn of St L Ist g 4448_.1939|/A 
1894-1944/F 


100 105le 
QAle 10014 
8lle 


-~--<—- 


8212 July’21)}...- 

Feb’21 ed 

f, D 6512 Jan‘’21|.... 

15-25-year go d 4s__.1931 71 #£=<Aug’2l 
guar 48 ctfs'Ser B..1963 


ar let gu g 4}48_._.1 
gen gu 4348 Ser A__1942 





74le 

45 46 
16% cece 
sess Te 
66 85 
1. eee 





6314 June’21 
785g Aug’21)_. -- 
49 ...--| 52 May’21 
8i7g Bale | 807%, 82 
y Jere. went 
845, = 85%4! 107, 
76%4 7714) 32 
95%; 100 ‘ 
2 785s 7855) 
99lo 9952 
&S 5g 89 
2' Sli, 82 
9GOle GOl« 
89 Feb’ls 
7653 Mar'21 
73l¢ ..--| 72!2 Jan'21 
-| 24 Mar‘2l 
R3le Sale | &3 4 
861le Sale | 837s &Aio 
79% Aug °21!..-.) 
90 Aug’!8 














79%g Augzg’21/-.--- 
80 Sept’20'.... 
93 Mar’l0\..-- 
84 July’21}.... 
82 Dec'20 
88's Sept’17)_ 
S514 S5l4 
86 May’2l 
84 


i 





it 


Ore Short Line Ist g 66.... 


QO 











Sessossseses 
SS5ESSSE8E5 


ee 
£323338 
— © 
Pe ek! t bel + bebebebek babel oe 


itteuett 








IO 
mi 


pn Ist 6eg...1 


e 
& 





lol a AT La ek a eh 





dxf 
ee 
: 











© 
ee aa 
2 © 
SeSNESESSES 
we te Ze LOC PZOPZZO OMe ZH PZOOUZZZOOGPw Purog 


5812 May'21).... 


— 


6710 Aueg’21' - Ry 
¢ Due Jan. 3 Due Feb. 








* No price friday; latest bid 411 asked 


@ Due June. 2 DueJuiy. & Due Aug. oDue Oct. PDue Nov. ¢ Due Dec. Option sale 
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BONDS 
N.Y.8STOCK EXCHANGE 
Week ending August 19 ° 





~) 
~ 3} 
] ~~ ew 
22>) 
£a 


Price 
Friday | 
ct shen 19 


Week's 
Range of 
Last Sale 





Wash Term! Ist gu 2 Ke 
ist 40 yr guar 4s 


Sup & Dul div & term Ist 48°36 
Street Railway 
Srookiyn Rapid Tran g ae 4 


! 

Certificates of deposit stmpd__ 

BE City Ist cons 58._1916 1941 

Bk Q Co & S con gu g 58._.1941 

Bklyn Q Co & S Ist 58_.__1941 

Bklyn Un El ist g 4 58__._.1950 
Stam 4 5e 1 


ped guar 956 
Kings County E let g 48._1949 
Stamped guar 46 1949 


Ohicago Rys ist 5s 7 
Oonn Ry & L ist & ref g 4s 1951 

Stamped guar 446... .- 1951 
Det United ist cons g 44s8..1932 
Ft Smith Lt & Tr ist g 58__.1936 
Gud & Manhat 5s ser A 


OD eg Cg St De BO Pe A le 


PR Bese ne yA ZS 


Or 


2 
tnterboro Metrop coll - Sgaebenmneneat 
Certificates of deposit 


Stamped tax exempt 
Manila Elec Ry & Lt ea f 56..19 
Market St Ry Ist cons 5s____192 


Tri City R 
Ondergr of London 4s....1933 J 
Income 66 1948) _ 
United a Rye St L ist g 48_...1934'3 35 
St Louls Transit 5s_...1924/A o 
927/A O 


ho 








--- eee ° 








_- 


. 
SBSSSSSNESSSE ESSE! 


Ask 
Sale 


onkil 


54le 63 


865s) 

65 
Sale 

29 Q2le 
561g 
“zee 
663g 68l>o 


20 25 
3l 35 
53 Sale 
5214 Sale 


9214 Sale 
62 £67 
52 61 
pd 6616 
43 


"2534 “30 - 
» 253, 28 
6314 66 le 


= Aiton 
68 
3 June’21, 
lo 54 41>5 
R555 Aug’ 21 
62', Aug’2l 
36 Oct'l7 
7912 SD 
85 June‘2i 
S84 


49lo Aug’2l 
54Ale July’2l 
71 June’21 
68%, Aug 21 
66 July’21 


2210 221s 
31 <Aug’2l 
5214 53 
521s 531l4 
49 49 
64 
80 
24 
§8 
67 
55 July’2l 
5ilg June’21 
22 Aug’2il 
6374 


61 June’21 


56 
63% May’21 
69's 697%, 


43 Apr‘2) 
1512 Mar’21 
25 July’21 
54 Deec’ll 
92 Apr’ 21 
7114 June’21 


20 
1912 , 
5 


Alo . 
5624 
7044 
6712 
90%, Feb’l 
ta June’21 


51's 
33le 34 
81 Aug’21 
9214 G2!'4 
68 Mar’2l1 
51 51 
66/2 Aug’21 
47 May’21 
36 Mar’21 
3112 Apr’21 
28's Aug’21 
28 
6814 


80 lo 
8Y 
987% 
9914 
S3 
8312 
$5 


ROle 

90 le 

994, 
100 

Aug’21 

July’21: 
RS 





954g 
KY 

79i4 Sale 
$834 Sale 


85 


3812. bues 
90 


R5 Sule 
78'2 Sale 
70%. 





' 85 Aug‘2i 


75 June'2! 


7612 Auz’21}- 


80'4 July’2] 
1041g Apr’l7 
85 85 
67'2 68!e 
8914 Aue’2i 
7812 May’20 


844, 85 

77% 7&l9 
7514 Juiy’zi 
105 July’l7 
= July’ ?1 


Oct'20 
90%, Mar'l7 


Dec’20) 
May’18}..-- 


641e 


Aue’21!---.- 
Aug’21\ ---- 


Rar. 
Jan. 1 


a 


BONDS 
N Y.S8STOCK EXCHANGE 
Week ending August 19 





| ‘No. Low Hh 
| lg 685 

7 7914 
5bls 























70%, Nov’20! 
6812 Mar’21) 
73 June’21 
79 June’2\ 
82 July’l9 
81 July’?! 
7Gle 80: 3g 


7 ‘ 




















Braden Cop M coll tr ef 6a..1931 F A 
Bush Terminal lst 4s saan A O 


° 20 f tas 63... 1960 

Cerro de Pasco Cop Sa .... I” 
Chic C & Conn Rys sf 58...1927 
Chic Un Sta’n Ist gu 4s A.1963 
ist Ser C 6s (ctfs) 1963 
Chile Copper 10 yr conv 7s..1923 
Co Il tr & conv 6s ser A__..1932 
Computing Tab Rec s f 6s8_.1941 


ee te ft to er 
ee a ae a 


Stamped 192 
Great Falls Pow Ist s f 5s_...1940 
Inter Mercan Marine s f 68_.1941 
Moariand Oll sf 8s seriesA ..1931 
Mexicin Petroleum sf &8s.__.1936 
Montana Power Ist 5s A 


N Y Dock 50 yr lst g 4s 
Niagara Falls Power Ist 58..1932 
Ref & gen 68 a1932 A 
Niag Lock & O Pow ist 58...1954'M 
Nor States Power 25-yr 58 A-1041/A O 
Ontario Power N F Ist 58...1043 F 
Ontario Transmission 58....1945 MN 
Pan Amer. P.&T.Iist 10-yr731930 -.-- 
Pub Serv Corp of N J gen 58..1959 A O 
Sinclair Con Oil conv 71es...1925 MN 
Standard Oll of Cal 7s 
Tennessee Cop Ist conv 66..1925 M N 
Tide Water Oil 64s 1931 F A 
Union Tank Car equip 7s...1930 F A 
Wilson & Co Ist 25-yr s f 68..1941;A O 
10-year conv 8 f 6s 1928 J 


Manufacturing and Industrial 
st oc S66....1¢ 8 
1924 
lst refs f 7les g....-.-- -1941 
Am Cot Oll debenture 58_...1931 
Am 8m & R Ist 30-yr Sasser A 1947 
Am Tobacco 40-year g 66...1944 A O 
Gold 4s 


1951 F A 
Am Writ Paper s f 7-66 
Atiis Powder conv 7les g._..1935 F 


Cent Foundry Ist a f 66 

Cent Leather 20-year g 58...1925 A O 
Consol Tobacco g 48 19 

Corn Prod 


let 25-year 6 f 56 
Cuba Cane Sugar conv 7s....1930 J 
Cuban Am Sugar Ist coll 8g 1931,™ 
Diamond Match sf deb 7s. 1036! 
Distill Sec Cor conv Ist g 58.1927 A 
E I du Pont Powder 44s__.1936 3 
du Pont de Nemours & Co 7 4s ‘31 
General Baking Ist 25-yr 66. .1936 
Gen Electric deb g 3s 1942 

Debenture 58 


Goo 'year Tire& RubIist sf8s’1941 
Int Agric Corp Ist 20-yr 58-.1932 
International Paper 5s 947 
Kelly-Springfield Tire 8s....1931 
Liggett & Myers Tobac 7° oer 


— © 


> 


>Enm> 
COAPrro 


— 
© 
i] 
tw 


En ee ee ee 


Nat Enam & Stampg ist 56..19 
Nat Starch 20-year deb 58...19 
National Tube Ist 1942 
N Y Air Brake Ist conv 66..193 
Packard Motor Car 10-yr 8s. tee) 


8 
1 
Steel & Tube gen a f 7s ser C.1951 
Union Bag & Paper ist 5s8_..1930 


Stamped 1930 
Union Ol) Co of Cal Ist 58_..1931 
U 8 Realty & I conv deb g 58.1924 
U 8 Rubber 5-year sec 7a___.1922 

Ist & ref 58 series A 1947 

y % 1930 
U 8 Smelt Ref & M conv 66... 1926 
Va-Caro Chem Ist 15-yr 56..1923 

Conv deb 6s 1 

12-yearse f 7%se _.------.- 1932|M 

West Electric Ist 5a Dec.__.1922 J ; 

1931, MN 


Wickwire Spen Steel let 78..1935)-.--- 
Coal, iron & Steel 


let & ref 5s guar A 
$4 pm & imp af 


sss 
z= 


SESSESESESS 


F PF 4 doket tobe ot Py ft elk be toe 


Col Indus Ist & coll 5a gu__.1 
Cons Coal of Md Ist & ref 56.1 
Elk Horn Coal conv 66 
Illinois Steel deb 4s 
Indiana Steel ist 5s 
Lackawanna Steel ist g 56... 
lst cons 58 series A 
Lehigh C & Navsf4s A..1 
Midvale Steel & O conv a f 56 1 


Repub I & 8 10-30-yr 588 f_ 1 

St L Rock Mt & P 5s stmpd.1955 
Tenn Coal lI & RR gen 58...1951 
U 8 Steel Corp— 


Rte ZZiremOueMuDOZOGSrrontuZzu 


ValronCre 1& Coke Ist g 56.1949 


Telegraph & Telepi : ne 

Am Telep & Tel coll tr 4s... . 1929 

Convertible 4s 1 

20-year conv 4s 

30-year temp coll tr 5s_._. 

7-year convertible 68 1 
Bell Teleph of Pas f 76 a__..1945 
Cent Dist Tel lst 30-year 58..1943 
Commercial Cable Ist g 46... 2397 


Price 


Pri 


August 19 


day 





ee 


71l4 
75 
10634 


Silly 
105! 


917s 
8634 


1033; S 
“95lg 
101% 
8634 
$234 


89% .... 
S9le 95 
601e Sale 


99 


$103 Sale 


98 





Sale 
Sale 
Sale 


Sale 
Sale 


‘soe 
89 lo 


“Sete 


Bta Ask 
84le Sale 
72%, 85lg' 70 July’ bg 
71tg 


105'4 





oe! 
Sale 
Sale 

8358 


Sale 


103!4 
82 


101'4 








6§21le 
817, 
Sale 


48 cco 


69 


75 


8612 Sale 
1011 Sale 


10110 Sale (100%, 


72 


781g 80% 80 


96 


73%, 
Sale 


10614 107 


85 


Sale 
1061g 1067, 10612 Aug’21 
84 le 8512 Aug’21)- 


90%4 Sale 


86 
92 
89 
80 
83 
87 


9812 


951 Sale 
87 


Sale 
847 

"R9le 
8714 
99 


7814 Bale 


91 
87 


100%, Sale 
91 


Y2le 
88 


$3012 Sale 


9714 


97% 


1015, Sale 
90 93 


92\g 95 
8614 Sale 
77%, Sale 
81% 100 
BE cece 
O6te « -c- 


77'2 


89le 


951g 


eI 


GO! 


7312 "7384 


87'1, 88!e 
94'; Sale 


83 


75 
86 


SOle Sale 
70%g 78'2 
855g 91 


100 
105 


R61, Sale 
Bale 


Sale 


8614 “<== 








Hana 
S4l2 845g 
72 ») 
74 76 
1056 10634 
58 Mar’18 
81 84 
106 
9314 
71l4 


927s 
6814 
78le 
82 May’21' 
95 Apr’20, 
86 — at 
anneal 
983, 
862 
76 
70 


90 
Aug’21'- 


86 May‘'21 
7918 80 


78!l2! 





82 July’ 21 


74 July’21'- 


8&9 
67 
9034 


RY lo! 
68 
G15 

10354 

July’2l 

Q5le 
101% 
87 
83 


Qtlo 


8hle 
82 


90 911g 
100% May’21 
95 9524 
7412 75 
78 78% 
117. Jan'21 
69 , 


70 
96 
92 
70 





7 
27 
37 


14 
il 
124 
1 








88 


8912 bed 21 
90 
60 
9834 
103 
62!2 
79 


Hi2lp 
100 
10344 
6212 
May’21 
9644 9810 
90 July’21 
69 July’21 
8612 RG le 
10058 10112 
10154 
73 


9514 
106'4 
85 


96 
106%4 
86 


88 88 
88 Feb‘21 
94 Aug’2l 
9034 9044 
947- 95le 
8678 867, 
9lie 9214 
81 June‘21 


July’21)-. 


Aug’21}---- 
Aug’2]/__-_. 





861g Nov’20 
861g Jan’21 
87 88 
903g Aug'21)- 
77'2 7812' 
on 


| 90%2 


97s 
101 
90 


10172 
904, 


92's 
86 87 
772 78 
9312 July’19 
8144 Apr’2l 
101 Dee'l4 


921g 


78 July’21 
YS 
81 
8912 


Rlle 
8912 
955s 
75 
$23, 
7714 
July’21 
SO 
Auz’21 
70% 
8814 
94tle 
9318 
Jan’21 
July’21 


7912 
70 
8712 
8544 
9Ylz 10014 
104!, 105 
86 June’2! 


80% 


8712 
Rile 


76 = July’21). 
73% Aug’21}_-_. 


Feb’19). 


Aug’21)/. ‘ 


8614 94le 
9Ole 991g 
100 102 
821g 9014 
77!2 8712 


88 9814 
8712 100% 
921o O71, 


9334 

70 

93 
89lo S88le 
891o 92 
57 86 
96 1023, 


> 10112 10412 


62'2 77 
79 79 
96 100le 
90 «§6—6890 
66 7O0le 
84 90 
091g 10218 
9712 10212 
71 75le 
80 83!le 


4 


46 


117 


R9lg 941g 








t 

1 

54] 
53} 
146 
| 








| 114) 


82 
61 


891g 953, 
$5 951, 
8712 93% 
923, 100 
943, 10212 
90 95 


8614 95 
7814 87 
7473 ali 





6412 Feb'21 
95 I ainais 75 ¢ 
87 WNov’ld|-..- 
77 May’21|-...- 


6° 


2» 


_ 


79 3=©80)4 
RS5g Q2!le 
825s Sale 
94', Sale 
10212 Sale 
8514 Sale | 8312 | 
82 83 | 82!2 oi 

DBD 35 = 38 | 36 88 897, 86% surat... 
"1931 8 1Gi es Gale | 100'2 IOL's. 80 Sale | 80 80s 9) 7712 
debsifie... 1924 A OO 67 of Fah’! itine 991le Sale 99 9912 306' 99 


*No price Friday; latest bid and asked. aDueJan. 9 Due April. ¢Due May. gDue June, ADueJuly. EDue Aug. oDue Oct pDue Nov «Due Des, sOption sui 


Cumb T & T Ist & gen 5s. ..1937 


Keystone Telephone Ist 66..1925 
Mich State Teleph Ist 56. ...1924 
N Y Telep Ist & gen s f 448.1939 

30-year deben sg f 68..Feb 1949 
Northwest’n Bell T let 78 A. pe 


South Bell Tel & T let « f 58.1941 
Weat Union col) tr cur 56....1938' 3 
Fund & real est g 6340...-1960 8 m 


“V: © legg 














te 


Aust. ' 


60 6lile 
10 147 
1014 11 
8l!e Sale 80% 

: ) 


93!e2 
‘10212 











193, 
83 ! 
33 #73 
45 08% 101!2 


a2 


8134 
QGle 














836 





HIGH AND LOW SALE pascehat SHARE, 


ooo 


VO 





Saturday 


Aug. | 


— 


Monday 


‘ ~ | 
3. Aug. 15. | 


Tuesday 


A i] Bf 








AU 





ao * 


65 6! jle 
$3 


"80. 
*18 
*25 
*110 
*3\4 
*130 
70 
*38\4 
*16 
*60 
*52 
*62 
*16 


” Ble 


l 


20 


15 


10214 10: 


*7 
*20 
*162 
“13 
*19 
*5lo 
9614 
*50 


' 


2119) 


1919| *17 
-| #70 
411g) 41lo 


53 


1312) 
057, 
88 
79 


85 
79 
‘16 | *13 
16 *14lo 
1 .90 


16 
60; *.25 
1012! 1012 
414) *3le 
1314 
22 
c 


7ip\ 
12 
51 


lo *- 














*11ls 


*22 19 
19le 
*36 
*76 
*2\4 
*F 
2% 
y 
154 








*} Qle 
6 
96 
ol 
*13 
35 

Z3le 
17 

197% 














1051 105° 3 


2) 122le 12212 


79 


16 
.90 


16 

.50 
11 

4\4 
oo 








9) 
758 
10214 1 
*20lg 2 

160 
*7 914 


355! *13 


21 


944 
51 | 
1378) 
3512 
23'2) 
17 | 
20 





312. 





*19 
* flo 
95 
*50 
*13 
3518 
#2310 
16/8 
1972 
Pa 


*Y 


17 


d 0 | 384 


] Bs 
d > 
rH 
or 
ye 4 


62 


tle’ *1614 


*70 

















834 


11g 
*2114 
*23 
34 
*31 
* 85 
* 50 
* O08 
*234 


2 lo 1 2! 2 


2 2012 


|W edne sday | 


17. 


r ht u 


T PER CENT. 
ursday iday 
19. 


4 
iu 


— —e ae 
—_ TT - —_ 


} 
ae 


‘\ 


an | 
16 
a 
62 


19le! 


78 


15 
27% 
834 

16 

76 

71 

61 

115 

20 

75g 














Yle 
15 | 
2012 
21 
ll 








Las S 


* 15 
* 9: 
*10l0 

La 
*13 


> 
20 


Last Sale 


154 


La 
#1 liz 
Last Sleds 
#2210 , 


*19 
*37 
*76 


21 


La 
#219 
%4, 
1512 


76 
*70 
61 
+118 
20 


71 


fig i'2 og 


105 ys 
&O 


105 >! } 
Ro 
*76 

June’2 


Sale! .10 


et S/ 


154 
Sf Sale 
Llie 


Slo Aug’2l 
llig Il1'sg 
Aug’2l 

‘ 22'9 
20}e 





93 
1Qle 
39 
78 
, 2)4 
st Sale 
27g 
, 854 
Lilo 
76 
7] 
fille 
119 
2014 


76 

79 

61 
118!4 1184 


Tie 


5a 6 5 BBs 


1012 
La 
Las 

160 


“12le 
Last 

#510 

944, 


* 50 
Li 
35) 
#931 
17 


1954 


S 
* 


y 
4/4 


L 
*10 


* 5O 
4ASle 
(L&t 


L 
18 
11: 


#73, 
Le: 1 S¢ le 
La 


224 
13 


Last Sa le 


1 


Last Sale 


65 


8O0le 
Last Sale 
#318 


l 


Last Sale 
# 13g 
Last Sale 


*82 





4 35% 


ast Sale,15 
*18lo 
ast Sale 20 


Last Sale}. 
Last Sale 


4lo 
Sle 
* 25 


Last Sale 
* O08 
Last Sale}: 





102 
July’21 
Aug’2!1 

160 


101 2 
et Sa >| 
8 al 
160 


20 
160 


L3le 
Salei20 June’21 
6 *jlo © 
O5le 9fle 
52 Pf vy 
it Sale, 137 ug “*2) 

: 3518 
O3le 
1714 
2014 


2 24 
17 
2014 





8 . : 
Qlo. Qlo Qle 
Aug’ 19 
*181lo 20le 
June’21 
10 


] 
2012) 


ll y 
*50 .75 
4lle 43 
40 Aug’2! 
*17 1s 
*1lle 2 
i ves 
91, Aug’2) 
05 July’21 
222 225 
13le 137%, 
75, Aug’21 
: 30!, Sl 
Selei23, July’21 
} 6 6 
Zig The 
*15g 1% 
2ie Aug’21 
lig Aug’2! 
75 July’21 
*HGl, 6634 
*82 83 
17 Aug’2!1 
*318 334 
*} 
2le 
ss 


432 
Sale 
18 

9 lle 
QI 
st Sele 


224 
1372 


st Sale 


66 
82 


334 
1% 


134 


1314 


40 jay’ 31 
*8O0le 84 
4\9 


84 
43, 
S58 


5 .60 


10 


| Shares 




















BOSTON STOCK EXCHANGE—Stock Record « 


BONDS 




















the 


Week. | 


LO¢ 
QS 


STOCE 
EXCHANGE 





Railroads 
Boston & Albany 
Boston Elevated 


| Boston & Maine... .._.. 100 


Do pref 


| Boston & Providenre_.--..- 100! 
Boston Suburban Elec._no par| 


Do pref no par 


| Bost & Wore Elec pref_no par’ 








631 
55 

l 056 
1,109 
152 
30 


Chie June Ry & U 8 Y_.--.100) 
Do pref 

Maine Central 

N Y NH @€ Hartford 

Northern New Hampshire.100 


|; Norwich & Worcester pref.100' 


100) 


Pee BU. . weenncones 190 


Vermont & Massachusetts _ 100 
West End Street 50 

Do pref 

Miscellaneous 

Am Oi] Engineering 
Amer Pneumatic Service. -.-.25 

Do pref 50 
Amer Telep & Teleg 
Amoskeag Mfg 

Do Dp 
Anglo-Am Comm! Corp.no par 
Art Metal Construc Inc... -.10 
Atias Tack Corporation no par 
Beacon Choco 1 
Bigheart Prod & Refg 
Boston Mex Pet Trustees no par 
Century Steel of Amer Inc_..10 
Connor (John T) 1 


n La 
Eastern aicasineeuntnn 
Eastern 8S Lines Inc 
Do pref 
Edison Electric Illum 
Elder Corporation 
Gardner Motor 
Gorton-Pew Fisheries 
Greenfield Tap & Die 
Internat Cement Corp.no par 
Inter nat sang Mille 
re 





Do ref 
Island tt & Trans Corp..-.10 
Libby, MeNeltll & Libby..-10 
Loew's Theatres....--..-.-- 25 
McElwain (W #) lst pref.100 
Massachusette Gage Cos...100 

Do pref 1 
Mergenthaler Linotype-..-100 
Mexican Investment Inc..-.10) 
National Leather 10 
New England oil! Corp’ n wdiistdh 
New England Telephone--_100 
Ohio Body & Blower..."0 par 
Orpheum Circuit Ine 1 
Pacific Mills 
Plant (Thos G) pref 
Reece Button Hole 0 
Root & V Dervoort Cl A 2a or 




















Union Twist Drill 
United Shoe Mach Corp. “35! 
Do pref 25) 
Venutra Gaunt Ol Flelds.._5 
Waldorf System Inc 10 
Waltham Watch 
Walworth Manufacturing -.20 
Warren B 50 


Do 2d pref 50) 
Wickwire Spencer Steel_... 5 
Mining 
Adventure Consolidated - - .38 














Allouez 

Areadian Consolidated....25 
Arizona Commercial 5 
Bingham Mines 
Butte-Balaklava Copper-.-.-10 
Calumet & Heela 25 
Carson Hill Gold 


Co 
La Salle Copper 
Mason Manors Mine 


New Idria 
ag Riv: r Sompasy 


seignaiun Mines 
North Butte 


See next at 














Range stnce Jan. 1. 


Range for Previous 
Year 1920 


tj 
| 





Lowest. 


; 


Highest. 


Lowest. Highes. 





119 


' 


Apr 16) 


617, Jan 11!) 


78 
L54June 20 
20 June2 
110 June 2?! 
26 Jan 2°) 
75 Jan 29) 
414 Jan 19) 
13 aC Feb 26) 
631eJune 16) 
3514 Mar 19 
13leJune 18) 
60 Apr! 1} 
52 Aug 15 
58 Marsl 
15 Apr23 
70 May 24 
19 Jan 3 
49 Jan & 


Aug 5 
Jan 21 
Jan 3) 
jig Jan 3 
Jan 3 

Feb 24 

Jan 6 

Jan 21 
1419 Aug 9 
.50June 24 
414 Mar 18 
L5July 25 
.25 Mar 9 
Cle July 27 
3loMay 4 
13 Augl5 
16 Jan10 
70 « Jan17 
152 Jan 3 
8 June 23 
lids Aug 19 
5loMar 5 
2210 July 25 
19 July 6 
36 June20 
75 Augl9 
21, Aug 18 
17 July 1 
2%, June 50 
7igJune 21 


04 




















Jan 7) 


» 9} 
_— 





ell Jan 3 
73 June 15) 
70 Augl2 
5914 Jan 6 
11712June 9 
15 Mar 8 
GhleJune 28 

5 Aug l9 
9510 Jan 4 
7 July 26 
197g Aug % 
146 Jan 3 
80 Mar 8 
1210 Apr li 
17 Jan29 

Sle Juty 11 





88lo July 11 
47 Junel6 
12 jJuly1l2 

2331!eJune 14 
22'4 Apr 
1614 July 16 
167g Jan 5 
8 .Augll 
914 Aug 4 
11 Apris 
17 Augl2 
18 Apr & 
8 July 12 








.40 Mar 22 
4110 Aug 19 
UJuly 5 
16 Apr 5 
lis Aug 9 
67g Jan 
8 Mar 8 
03 Jan 6 
210 Apr 5 
1lle July 29 
7 Jan 4 
27 Jan 3 
25g3May 3 
5l4 Mar 28 
7l4 Aug 12 
13g Apr 2 
134 Mar 30 
1 June 20 
025 Mar 18 
48 Jan 3 
75 Jan 6 
16% Jan 3 


1144 Jan22 
255 Apr 9 
253 Aug 11 
114 Aug 4 
4312 Jan 3 
1212 Mar 31 


3| 





129! 
RA 


$9) 
133 
25 Jan 29 
99Jan 
334 
130 Feb 2° 
73 Feb 4j/ 
4%le Feb 3) | 
2314, Jani2) 
75 Feb 23), 
76 Jan27\' 
75 Jan 19| 
21 as 
76 Feb 9|| 
»lo Mar 

Aug alt 
3 Jan 5] 
4\4 Apr 30) | 
15leMay 2) 
109 Mar 30) 
90 May 7 
SillyJuly 9) 


54 


16 Feb 9) 
13!0oMar &)) 


20 Apr 29) 
4 Jan 8 
61g Jan 3 
95 Jan 10| 
lig Jan 10) 

1312 Jan 10! 
4i9 Feb 11 

23 Jan 8 

233,May 7 

75 Aor 18| 

164 Jan25 

17 Jan 8 

2314 Apri2 
g Jan 3 

251g Jan 17 

2512 Aprils 

411g Feb 7 

86 Mar2s8 

13 Jan 8 

32 Jan 7 
47g Mar 18 

13. Janilil 

iS June 7 

9210 Feb 23) 

85 Jan 3 | 

64 May 9| 

122 Jan26) 

35', Apr25, 
914 Jan 13) 
6 Augl1si 

105 May 9% 
191g Jan 7) 
3014 Apr 29 

16714 Feb 18) 

87 Feb17) 

14 Janio 

24 Mar 23 
9\4May 2!) 

105%4 Jan 12) 

61 Feb 15, 

22 Jan 10) 

3914 Jan 4 

25 Jani4' 





22 May 18 
17 Jan 5& 
17 Feb18) 
2210A pr 23| 
2912 Apr18 


i9 Mar i 


18's Janl1l 


75 Mar 3 
56 Jani9 
60 Apr 7| 
231!2 Feb 11. 
33, Jan 7, 
10 Apr 28! 
10\4May 13 


30 Jan i 


3634May RB 


414 Jan 
J7le 
10) 
34 


Jan 6 
Jan % 
Jan 6 

3le Jan 6 

21ie Jan 7 
95 May 27 
6844June 16 


; Feb 25. 
6653M ay 10) | 
May 24 
25%Febd 8&)) 
Jan 4 
Jan 21) | 


116 Feb, 134 Nov 
60 May; 68 
741, Dec 

131g Dec 

25 Dee 
124 


‘>. 
~ ; 


Feb 16) | 


| 





B0ig Feb 

Sig Apr 
317g Apt 
v121e Sept 
1@lie Jap 
86 Nov 
63%, Nov 
13812 Jan 
53 



































13%, Feb 
77 Jan 
lg Jap 
42 Jan 
419 Apr 
153%, Jap 
10%, Apr 
400 Jap 
409 Jap 
40's Jap 
1612 Jab 
485, Jan 
47, Mar 
144% Jap 
16 Jan 
5% Apr 
6lg Mar 
4 Jan 
3%, JaD 








R2 Aug 2 
22 Maytll 
35gMay 16 
144 Apri2 
31, Feb 16 
214 Feb il 
134 Feb 25 
35g Jan 8 
5ig Jap 8 
3igMay 5 


12'2 Feb 21 


.60 Jan 7 
17g Jan 6 


25le July 11 


33 May 14 


60 Bept 
82 June 
38 Jan 
& Mar 
2 
278 
3g 
3 
55g 


























11.) 

119’ 

.50 

218 

4 | 

Llg 

18 

.50 45 

*10l2 12 | *10l2 12 | 
*25 .385 *.25 .35' 


° Bid and asked prices. 


*114 
*114 
40 
17, 
3le 
lig 
1l4 
59 *.50 
10 ; *10%4 Llle 
85' *.35 £4.50 


4 Ex-dividend and rights. 


#114 
ll, 
34 
17 

#310 
Lig 

#11, 

* 50 


13g 
lly 
35 
218 
4 





4 Febi15 | 


Tuol -75 Jan 17) | 


ab-A es 
5| Ut pex 
0| Utah Consolidated + 
13%, Utah Metal & Tunnel 31g 
17 | Bept 2 
‘60 - , | SieJuly 5| 14 Feb 21 23 
*10le Llle 

* 25 50) .25June23' 48 Jan13- llg Mar 


« Assessment paid. ° Par value $10 per share. 


ll4 

















1 
245 
b Ex-rights. 








s Ex-dividend. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Aug. 13 to Aug. 19, both inclusive: 





Friday 


| Sales 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Aug. 13 to Aug. 19, both inclusive 
compiled from official sales lists: 





Friday 
Last 
Sale. 


Week's Range 
of Prices. 


Sales 
for 


Week. 


Range since Jan. 1. 





Last |Week’s Range| Range since Jan. 1. 
Sale. | of Prices. 
Price. | Low. High. 
88.34 88. 44) 
>.64 86.64) 
7 4487.44, 100! 
87 .64 87 64 | 1,550) 
87.44 87.88) 10,700 
91.64 92.12; 10,750 
87.6488.10 18,600 
98 .44 98.76!) 37,800 
; 97% 3,000 
80 | 41,000 
49 | 12,000 
78 | 2,000) 
10574 105? A, | 3.000 
8614 86%) 5 090} 
68 68 | 8,000 
85 — 7. a 000, 
SO $0 2. 000. 
77% 73 9,000) 
32) R4 | 3,000) 
_1944! 83% | Zi, 500) 
_1932 82 R2%) 35, peed 
_1936 9915; 99%’ 3 000! 


Stocks— Par. Low.  High.| Shares. Low. High. 


—____— 


12 
115 
19 








Bonds— Shares ; Low. | 


High. Am Vitrified Prod, com_50 
Am Wind Glass Mach__100/_ 
Arkansas Nat Gas, com_10 
Consolidated Ice, pref__ _50 
Guffey-Gillespie Oil—See T 
Habirshaw El Cable(no par) 31% 
Harb-Walk Refrac, pref—Sj/ee Not é 
Indep Brewing, pref____50}_- 
Lone Star Gas 25 
Mfrs Light & Heat____- AO 
Nat Fireproofing, ved 50 
Ohio Fuel Oil 1 
Ohio Fuel Supply______. 
Oklahoma Natural Ga; 25 . , 
1057 4s Aug | Peoples Sav & Trust Co—Slee Note below 
Aug | Pittsburgh Brew, com.___50|_____. 1% 
Mar | Pittsburgch Coal, com__100| _. 5% 
Mar | Pittsb & Mt Shasta Cop__1]. 24¢ 
_ Apr | Pittsburgh Plate Glass_100 118 
@ May | Tidal-Osace Oil___ (no par) 10% 
May | Union Natural Gas. 110 
Apr 
July 
Aug 


8% 8% 
60 60 
7% 9 
21 21 
aze Oil Co. 


iO 

85 
21,485 

2 


s July 
4 June 
Mar 
Jan 


Jan 
Jan 
Apr 
May 




















ania 
85.64 May| 
85.44 Mar! 
85.62 Jan 
85.54 Jan| 
RS.10. an) 
85.34 Jan 
95.78 Jan 
97% Aug 
is % Jan 
Aug 
Apr 
Aug 
Aug 
Feb 
Jon 
Mar 
Jan 
Jan 
Jan 
July 
Aug 


U S Lib Loan 3 %s_ 1932-47) . 
lst Lib Loan 4s_ eae -47) | 
2d Lib Loan 4s__ 1927-42) _ 
Ist Lib L’n 4%4s- 1983 -47| 
2d Lib Loan 4%s 1927-42) _ 
3d Lib Loan 44%s___1928/ _._ 
4th Lib L’n 4 %s8_1933-38 
Victory 4%4s____1922-23 

Am Agric Chem 7 %s__1941l 

Am Tel & Tel coll 4s__1929 

AtlG & WI1S8SS L 53__1959 

Chic Junc & U S Y 53.1940 

Chic Un Station 61438.1963 

General Elec deb 53s___1952!. 

K C Mem & Bir 5s. 1934 

Mass Gas 4%s-_ 1929) _- 
4s - 1931) _- 

Miss River 5s____ 1951) 

N E Telephone 5s__-_- 

Swift & Co 13st 5s__-_ 

Western Tel & Tel 5s 

West Union Tel 6%s 


$900 
50} 


92.90 Jan 
7.74June 
7.64 Jan 

.64 June 
72 Jan 

92.16 Aug 
8.54 Jan 
98.80 Aug 
97% Aug 
80% Aug 
62 Jan 
R2 Jan 


aoa. acl 28 ly 
idal Os 
Aug}; 12 
Jan 8 

4 June 
June 
Jan 
July 
June 
June 


19 





114! 
55 
26¢ 

118 
11% 
112 


Aug 
July 
June 
June 

¢ June 

July 
June 

, Aug 
July 
Jan 








West’ house Air Brake___5 
W' house Fl & Mfe¢,. com_59 
W Penn Tr & W P, pref.100 











Mar 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stoek Exchange Aug. 13 to Aug. 19, both inclusive, 
compiled from official sales lists: 


: Friday} 











| 

| 

“| 

Bonds— | 
Pittsburgh Brew 6s___1949 701, 70%' $1,000 66% July 70\% Aug 


Note.—Sold last week and not reported; 10 shares Harbison-Walker Refractories 
pref. @ 94, and 2 shares Peoples Savinzs & Trust Co. @ 210. 

Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 13 to Aug. 19, both 
inclusive, compiled from official ‘sales lists: 








Sales 
Sor 
W eek. 
Shares. 


Last 
Sale. 
Price. 


Week's Range 
| Of Prices. 
| Low. High. 


Range since Jan. 1. 





Stocks-— Par. Hish. 


85 Feb 
94% Jan 


Low. 





American Shipbuilding. 100 
Armour & Co, pref... .100 





50 
437 


60 





Armour Leather _. 


Booth Fisheries, pref- -- 
Briscoe, 
Chic City&Con Ry, pf-_(*) 


198 
315 

50 
2C0 
110 


15 
42 
35 
24 


i Jan 
Feb 
Jan 

Mar 
Apr 


American Ges _- 


Friday 
Last 
Sale. 

.| Price. 


ee 


35 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


Low. 








34% 35 


June 


Chicago Elev Ry, pref_100) . 
Chicago Title & Trust -_- 100 
Commonwealth Edison.100 
Continental Motors -_. -- 
Diamond Match 

Hupp Motor 

Illinois Brick 1 
Libby, McNeill & Libby_10 
Lindsay Light - 10 
Middle West Util, pref_100 
Mitchell Motor Co *) 
Nat Carbon, pref (new). 100 
National Leather 10 
Orpheum Circuit, Ine - - 
Pick (Albert) & Co----(*) 
Pigg Wig Stores Inc *A’‘’(*) 
Pub Serv of Nor Ill com = 


Jan 
Aug 
Apr 
Jan 
Mar 
; May 
Jan 
Jan 
Jan 
May 
Mar 
Apr 
Jan 
Apr 
May 
Apr 
Apr 
Mar 
Jan 
Feb 
Jan 
Feb 
44 Jan 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Feb 
Feb 


Jan 
Jan 
Aug 
Aug 
Jan 
Aug 
July 
Aug 
4 June 
July 
June 
Aug 
Jan 
Jan 
Apr 
Jan 
June 
Apr 
6 Apr 
June 
Jan 
Mar 
June 
June 
Jan 
July 
Jan 
Jan 
June 


American Stores. - 574% 574 57% 
First preferred 94 94 
Catawissa 2d pref__ f > a 32 32 
East Pennsylvania __--- 50% 50 4 
Elec Storaze Battery - __ 10 102 i 104% 
General Asphalt_.______100 42\% 44 
Insurance Co of N A__. 
J G Brill Co 
Lake Superior Corp. 
Lehigh Navigation 
Lehigh Valley. _- 
Lit Brothers____- 
Penn Cent L & P pref_. 
Pennsylvaal: . Salt Mfg-_- 


_.no par 
1 





104% 
cae 5 2814 





hath on 28% 
2714 ‘ 





























= een 
-100 





Phila Co (Pitts) pref (5%) 0 a a 
Pref (cumulative 6%) - 50 
Phila Electric of Pa 
Preferred 
Phila Insvit Wire _. 
Phila Rapid Transit_. 
Philadelphia Traction - 
Reading 
Tono-Belmont Devel 
Union Traction _.-_- 
United Cos of N J-_ 
United Gas Impt 


Republic Truck 
Sears-Roebuck com. --.100 
Shaw W W common-_-.-(*) 
Stand Gas & El pref-__--_50 
Stew War Speed com-__100 
Swift & Company 

Swift International _- --- 15 
Temtor Prod C & F “A’’(*) 
Thompson, J R, com___25 
Union Carbide & C arb__10 
United Iron Works v t c_50 


_no par\. 
50 
_.50 
50 








418 
75 
16 


33 34 
f 49% 49% 
Westmoreland Coal____- 61% 63 


(*) 
Ward, Montg’y & Co pf 100 Bonds— 


20 
Western Knitting Mills (*) 
Wrigley Jr, common... -..25 
Yellow Mfg Co__-_- : 
Bonds— 
Chicago City Ry 5s___1927 
Chic City & Con Ry 58 1927 
Chicago Rys 58 1927 
££ . Be _ eee 1927 
Commonw-Edison 
Hines (Ed) Lumber Ist 5s_ 
Met W Side Elev Ist 481938 
Morris & Co 4%s__.- 


5s_ 1943) - 





a 


94 


64 
33% 
64% 
32 4 
83% 
5 10014 
¢ 47% 
76 





5,000 
5,000 
5,000 





76 


May 
Jan 
6 May 


3% May 


100 4% 


49 
77 


Apr 

Apr 
6 May 
Apr 
Jan 
Aug 
AD 
Fe 





(*) No par value. 


z Ex-dividend. 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Aug. 13 to Aug. 19, both in- 


U 8 Lib Loan 3 4s8_ 1932-47). 
ist Lib Loan 4 48 ."32-'47 F 
2d Lib Loan 4\%s_'27- ‘42 : 


3d Lib Loan 4\4s8- 
4th Lib Loan 4 Ys_ 
Victory 4%8- 


Bell Teleph of Pa 7s__1945 
Elec & Peoples tr ctfs 48s_°45 
Gen Asphalt conv 8s__1930 
Keystone Tel Ist 5s___1935 


Lehigh Valley coll 6s. .1928} - 


Annuity 6s8-.- 


Pennsylvania RR 6%s 1936 WM 7 
1939 


10-vew 734 
Pa & Md Steel cons 6s 
Peoples Pass tr ctfs 48.1943 
Phila Co cons & coll tr 5s'51 


022. 231. 
Am Gas & El 5s small. 2007 f 


. 1925)... 


88.68 88.68 
87.90 88.04 
87.58 87.84 
91.74 91.90 
87.72 88.00 
98.58 98.74 
71% 71% 
104% 105 
5514 56 
99 99 
653% 66 
98%, 98% 
108 108 
991% 99% 
193% 103% 
95 95 


56 





56 
77 





77%) 


$7,000 
4,600 
20,200 
11,600 
63,950 
13,650 
200 
10,990 
9,200 
2,090 
13,000 
10,000 
3,00) 
13,000 
1,000 
1,000 
000 


10,000 


101 


106 


86.87 July 
86.47 Mar 
84.40 Jan 
88.20 Jan 
85.60 Jan 
94.50 Jan 
68 Mar 
Jan 
53 Jan! 
98 '4 June! 
59 Jan, 
96 June: 

July’ 
( Apr| 





105% 


92.44 Jan 
88.04 Aug 
88.30 Jan 
92.00 July 
88.58 Jan 
98.94 Aug 
74 Apr 
Aug 
Apr 
May 
May 
Aug 
Jan 
Feb 
Jan 
Aug 
Aug 

May 


elusive, compiled from official sales lists: 


| Friday| 
| Last Week's Range | 
| Sale. of Prices. 
Par. Price. Low. High. 
Arundel C ‘orporation..- 2: 25 OC 60) 
Baltimore Tube 00 20 5 
Blumberg Bros Ist pf. _ 3. ‘ | 20) 
Celestine Oil ‘ x 5 9 35 Suly 
Cent Teresa Sug: ar, pre f_ 0 : 
Commercial Credit, pref_25 
Consol G, E L & Pow__100 
Consolidation Coal____100 
Davison Chemical__n9 par. 
Hous Oil pref trust ctfs_100 
I Benesch & Sons__-_7o par 
Preferred _ eer 
Mt V-Wood)d Millsvt r 106 i 
Preferred v t r- Ae ewecp ol 
Northern Central___- = ee 
Pennsylv Wat & Power_ 100) | 
United Ry & Electric _. a 
Bonds — 
Atlan & Cher! lst 5s 1944) z 
Atl C L (Conn) etfs 53. a - 
City & Suburban Ist 5s- 22) 
Consol Gas gen 4%s__1954' 1,000) 
Cons G, EL&P4%s- | eS 6,009 
5% notes Mai 2,500) 
7%% notes 3,099, 


8814 | 
88 4 | 
6614 | 
96%! 


Aug 
Aug 
Jan 
June 


Phila Electric lst 58. __1966 R7 34 


$814 
66% 
964 


New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Aug. 13 to 
Aug. 19, both inclusive, as compiled for the official lists. As 
noted in our issue of July 2, the New York Curb Market 
Association on June 27 transferred its activities from the 
Broad Street curb to its new building on Trinity Place, and 
the Association is now issuing an official sheet which forms 
the basis of the compilations below: 

Friday 
Last 
Sale. 

Price. 


meee ee ee 


32,500 
500 
1,000 
1,000 


Jan) 
Jan 
Aug| 
Jan! 








Sales | 
| _ for | 
| Week. 

Shares. | 


United Rys Invest 5 
Welsbach Co 5s_____- "1930 























Ramge since Jan. 1. 








Stocks— 


~_= — 


Low. High. 








28% Apr 
20 June 
RS Aug 
95 Jan 
Jan 
July 
Jan 
4 Jan 
i, May 
Jan 
Apr 
Feb 
Jan 
; Feb 
J aD 
Apr 
Jan 





Mar) 
June | 
Jan 


21% 
20 
SO 


150) 2% June 
"98 2: Jaw 
53) Je). 
July 
Mar 
Aug 
J20 
Jan) 
June 
June 
Juls 
J2u 
Aug 


> bo 
WD do ora] 


- + ** 
ew Gv 


Ow 





_ 
— 
Ul B® 


. 
‘wp 


Week ending Aug. 19. Week's Range 
of Prices. 


Low. High. 


Range since Jan. 1. 





Pm DONS WH |< 


Ito 


Teo ORNS Orr Oe 


Low. High. 


EE SD 


Stocks— Par. 


——— a 


+ oes 
mh a 





—e 
~ ' 
~ 


-_——— --- —-—- 


Industrial & Miscell. 
Acme Coal 
Aeme Packing SSc Aug 
Allied Packers_..(no par) 2% y 2% Aug 
Amalgam Leather. com. va Vy 7 Apr 
Amer Hawalian SS 10 -) July 
Am Light & Trae, com_100 78 July 
Amer Writing Pap com ._100 _-. 3% 3% 3% July 
Armour Leather com._.._15 Y ‘ 9 Mar 


— 
_— 


12% 
4 Mar Apr 

“i $1,00 9] 

1,000) 

l 000) 


Alt 
Jan 
JaD 
June 
J ume 

Jan 
June 


87 %4 
5 
974 
76 
ri + 
09 


A ug 
Aug 
Aug 
Jan 
Jan 
Aug 
Aug 


960 : 





Consol’n Coal ref 443.193 7 
Refunding 5s____._.1950! 
Convertible 6s__. 


. 1923) - . 


Cosden & Co conv gf. mi 
Fla Cent & Pen ext 6s- 192 2: 3| ‘ 
Pennsy W & P 53___-_- 1940) 


United Ry & El ine 4s_1949) 
Funding 5s -- 1936} 
do small _ - 1936) 


on & I ie a ie | 
| 10 


12, 000! 
16,009) 
7,000) 
4; 28,000) 
1,000} 

| 90001 
9,000! 
1,000) 
500) 
3,000) 
1,000) 
6,000' 


June 
Jan 
Jan 
Jan. 

July 
Jan! 

4 June 
June 
Jan 
Jan 
Jan! 
June 


99 \4 
47% 


79% 


59 
97 
97 


95 


85° 
47} 


65 
64 
95 


102 


V4 


7 l ly 


Jan 
May 
yy Jan 
lg May 

Jan 
4% Aug 
; Jan 
Feb 


% Feb 


Jan 
Mar 
May 








Benford Auto Products. ._5 
Bethlehem Motors (f 
Brit-Am Tob ord bear. he 


Ordinary 


Buddy Buds, Inc. 


(no par) 


Car Lighting & Pow....25 


Carlisle Tire 


Celluloid Co preferred _. 
Chalmers Motors ctfs-__. 
Charcoal Iron of Amer_. 


100 


10 


Chic & E Ills, new com_100 
New preferred 








25c Aug 
50e Aug 
1124 Aug 
11% Mar 
295e Aug 
75ec July 
2% July 
98% June 

% Jan 
1 Aug 





12% June 
22% June 


1 Jan 
13% Feb 
98c June 
3% Feb 

6 July 
103 4 May 
: Jan 
2% Jan 
14% May 
32\% Mar 








i 
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Friday | Sales ag rhday 
Last | Week's Range, for Range since Jan. 1. 


Lau 
Sale. Of Prices. Week. Other Oil Stocks Sale. 
Stocks (Concluded) Par.| Price.|\Low. High.\ Shares. Low. | High, (Concluded) Price 














1,177} 101 July) 255 Feb | Red Rock Oil & Gas 
491} 35 June) 71 Feb Ryan. Consol 
2,450| 114% July| 31% Apr 
100| 24 Aug! 50 Jan Sapulpa Refining. 
60c Aug 4% Jan | Sequoyah Oil & Refining -1 1 
C’mnwealthFinance com(t) 50? 16 Apri 61 Aug | Simms Petroleum _(no par) 
Preferred 44 Feb} 74 May | Sinclair Cons. oil pref _100/]__- 
Continental Motors... 544 5% 4% June 8 Jan | Skelly Oil. ic 
Davies (William) Co(nopar) 5 0 Aug! 45 Aug | Southwest Oi! 
Durant Motors____ (no pur) 24% 24% 26 35 Jan}; 29% July | Spencer Petroleum Corp_10}_ 
Emerson Phonograph aaa 3le 3le 5 dle Aug) 450c¢ June | Texas Chief Oj! __. 
Empire Food Products.(t)} 2514) 2434 31) 2 23! 6 Apr] 33 Aug | Texas Ranger 
Farrell (Win)&Son.com.- ) 4 5 SOK % Aug Jan | Tex-Ken Oil Corp 
Federal! Tel & Te!l_. f f 2 > Jan : Feb | Texon Oil & Land 
Gillette Safety Razor Ww : 3: : : Jan Apr | Tidal Osage Oil. 
Glen Alden Coal_.(no par)} 31%! 3074 3: 5.6 30% Aug May | Victoria Oil 
Goldwyn Pictures (no par). 314 3% 3% 4 June 6 Jan | Vulcan Oil . f 
Goodyear T & R,com__100 5 June 51% Jan | Western States Oil & Gas_- 
Preferred em BO 24 yr 5 June; : Jan | White Eagle Oil & R (no par) 
Grant Motor Car , July ¥% July | Wilcox Oil & Gas 
Griffith (D W) Ine__.__. (t) Aug} 1 June | Woodburn Oil Corp_- seed 
Heyden Chem ____(no par) Mar Feb | “Y” Oil & Gas 
Holbrook (H F) Inc (no par) Aug 3% Auge 
Imp Tob ofG B & Ire £1 Mar 9%4 Mar 
Intercontinental Rubb_100 Aug Feb Mining Stocks 
Libby McNeill & Libby__10 June : Jan | Alaska-Brit Col Metals. _-1 
McClures Magazine (no par) Aug Jan | Alaska Mines Corp l 2c 5C 
Mengel Company. 109 Aug é July | Belcher Extension. . 2c 2c 
Metrop 5 to 59¢ Stores com Aug Aug | Big Ledge Copper Co...- Zlc 24c 
Preferred 109 July} 35 June | Boston & Ely > 42¢ 
Morris (Philip) Co., Ltd.10 June Jan | Boston & Montana Dev__5 6c 72¢ 
Motor Products__(no par) June ) Aug | Caledonia Mining.._____ Ge 9e 
National Leather com___10 July Jan | Calumet & Jerome Cop- -- b > =18¢ 
Nat Mot Car & Vehicle_(t) Aug 574 May | Candalaria Silver | 27¢ 27c = Sle 
Nor Amer Puip & Paper (t) Apr 534 Jan | Carson Hill Gold ‘ 134 
Packard Motor Car pref _100 Aug } Feb | Cash Boy Consol , Y dC 
Parsons Auto Assn___. July} 65-¢ Aug | Coniagas Mines_- ; 1% 
‘Peerless Truck & Motor_50 Jan; 3014 Aug | Consol Copper Mines____1 | 1% 
Perfection Tire & Rubb_10 Apr 2 Feb | Corp Mines of Amer. __. > 2ie 
Piggly-Wigely Stores___(t) Aug 91% Jan | Cortez Silver 1 77¢ 80c 
Radio Corp of Amer_. Y Aug ; Mar | Cresson Con GoldM & M.1| 1 ry el 11-16 1 13-16 
Preferred Aug 4 Jan | Crown Reserve ] 7c SC 
Republic Ry & L com i00 Aug 51, Aug | Divide Extension. - 28c 38 3le 
Republic Rubber __(no par) > 85e 4 31 » Aug! % Jan | Dolores Esperanza___-___: 2 | 1® 1% 
Southern Coa! & Iron. 5 2 4 2 : , July | Apr | Dundee Arizona Copper__. ..-| 65ce 65¢e 
Stand Com’! Tob Cl B- (+) ---| 58% 5 5 ¢ Apr June | El Salvador Silver Mines_1 | 6c 19¢ 
Preferred 109 | 96 O6 9% Aug) June | Emma Silver_______. 1}. Ic le 
Standard Motor Constr_10 : 3% Aug 4% Jan | Eureka Croesus 29e | 24c d36e 
Sweets Co of America._ _10 2! 3 2% Jan May | Eureka Holly Lh 
Swift Internationa!__.__15 Aug May | Golden Gate Mining ‘ 4c 
Tobacco Prod Exp Aug 9 Jan | Goldfield Florence 39¢ 37¢ ©=—6.: 40e 
Todd Shipyards Corp. June ‘ Feb | Gold Zone Divide ° lle 
Un. Carbide& Carb. suevens 7 June Jan | Harmill Divide > 200 
United Light & Ryscom 109} - Aug| 92: July | Hecla Mining 25¢/3 15 3 15-16 4)% 
United Profit Sharing. _ 25 Mar % Jan | Hollinger Cons Gold Mines 6% 
Un Retail Stores Candy _ (t+) Aug Jan | Howe Sound Co 1 24 
U 8 Distributing com___50 Apr! 3: Jan | Hull Copper_____-___. : 380. 
U 8 Light & Heat com_.10 Aug Mar | Iron Blossom Oc > 18¢ 
Preferred Jan y Jerome Verde Copper._-__1 5c > I6e 
U 8 Ship Corp May Jan | Kerr Lake 5 344 342 3% 
U S Steamship June Jan 


Wayne Coal July 
West End Chemical Aug ’ Mae Namara Crescent _ 
Western Knitting ____. pws Aug 5 MacNamara Mining 
Willys Corp, com _(no par)! - - July 3 Jan | Magma Copper 

First preferred 100) - Aug 4 Mason Valley Mines 
McIntyre Porcupine 
McKinley-Darrnagh-Sav __! 


Cities Service com.___.100@) 114 | 109] 
.100 44 
Cities Serv Bankers’ sh_(t) 12 *% 
Cleveland Automobile __ (t+) | 
Colombian Emerald Synd | 600 
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Rights 


Reading Company 5% 5° 344 Mar , Mizpah Ext of Tonopah- -_. 


Motherlode 
Former Standard Oil 


Subsidiaries 


Murray Mogridge M Ltd _1 
Anglo-Amer Oil 


National Tin Corp____50e¢ 
Nevada Ophir 





Galena-Signal Oil com_100 Jan | Nevada Silver Hills . : : , : June 
Illinois Pipe Line 


New Dominion Copper... ( , July 
National Transit____12.:! 2 } 2: y 26 Aug | Nipissing Mines 5 9 44 44 4 Jan 
Ohio Oil 2 Apr | Ohio Copper Py ' July 
Penn-Mex Fuel____. ss i > Aug Ophir Silver Mines new . e r y , J ya May 
Prairie Oil & Gas_____- : May | Portland C M of Del iP 4 4g f June 
Southern Pipe Line. __- sales : ‘ Mar | Ray Hercules 2: ; = : Feb 
South Penn Oil ee 5 Jan | Red Warrior__. : ns July 
Standard Oil (Ind) 25 { 7 54 3 


% May | Rescue-Eula______ o » 22¢ ‘ July 
Standard Oil of N Y_-.100]-.-.--| 315; 20] 296 Apr | Rex Consolidated Min_. _— 5,! Apr 


hester Silver Corp. -_-_—-}-_-- . , ,000 Aug 
Other Oil Stocks i Toy Mining 8) a } Aug 
Allen Oil. aes ae 25¢ ;: ' 25e ; % Feb | Silver Hills : ; : - > Apr 
Allied Oil_ pea Jan | Silver King Coalition Es z %y 4 Aug 
New 10) - -| 28¢ 38 . Silver Mines of America. -1 , , : 2 July 
American Fuel Oil____ __- ; Silver Pick Consol J ; 000 July 
Anglo Texas Oil ocak . July| 8; aoe South Amer Gold & P__10 : Jan 
Arkansas Nat Gas. com_10 % ' 3,76 44 Mar Apr | Stewart Mining ] ' K f 3c July 
Boone Oil — 7e ©20e é he July £ Jan | Superior & Boston__- Lg 4 200; 1 1% July 
Boston-Wyoming Oil_.__1; 69¢ se 6S 3: July 4 Mar | Tintic Stan Mining___--- M4 ; 2 5-16 Aug 
Carib Syndicate 3 3% July Jan | Tonopah Belmont Dev __- 4 : 7 1% Jan 
Cosden & Co old Aug Aug Tonopah Divide 2¢ 7 7 ‘ 1 7-16 Apr 
Creole Syndicate of | . 4 Aug % Apr | Tonopah Extension he a 1% . 1% July 
Cushing Petrol aed 1; : }, June Jan | Tonopah Midway a ‘ l5e Aug 
seuny Oil----.--_.....--| 12 > 12¢ > July 4 Jan | Tonopah Mining | 14 a 1 11-16 Mar 
ominion Oil- i++ <-. hs 4 1 vune van | Tuolumne Copper iio % May 
Feenes Oll & Refining. --}-___-. 3-16 1%] 3, 1 July % Aug | United Eastern Mining__ 214 2 1-16 2 2 3 Mar 
E Basin Petrol 5} 5%! OB} | 2. 5% July} 10 Apr | United Verde Extension 50c : 2 24 —s Sully 
mpire Ky Oil 2 2 July Aug | US Continental Mines new 4 11-16 Apr 
Engineers Petrol Co ae ; July| 1 11-16 Apr | West End Consol’d C 5 1 3-16 May 
Ertel Oil 6} -.--.. June} 24¢ July | Western Utah Copper_- 20¢ 40c Mar 
June 24% Jan | White Caps Mining____10c 5e 5,! 10¢ Jan 
l 2 June} 15 Jan | Yukon Gold Co Al §=806¢ 00 , 1% May 
L y 8 1 Aug; 24 Jan 
canes Oil. 10} &: :. July} 2% Jan Bonds— $ 
meet estern Petrol of Col} ___. : Aug} 4¢ Aug] Allied Pack conv deb 68°39) 4514 5 34 : Jan 
renada Oil Corp Cl A__10}_ 2%; 3% % Aug! 9% May Certificates of deposit _ _- : : Aug 
Guffey-Gillespie Oil. -(f) See Ti : Aluminum Mfrs 78__1925}__._._._| 97% %} 1 Aug 
Hart Oil Corp class A... __| _ ee. July 2 <Aug]| Amer Light & Tr 6s_--1925) -- ---- _, Aug 
Harvey Crude Oil aeaia ) July} 10c Mar] Amer Tel & Tel 6s___.1922) 98% ¢ 98% July 
Hudson Oil 1 5c 3¢ Aug; 11-16 May 6 1924 M4 %: My 000 % Aug 
Imperia! Oil (Del) 4 a4 June; 14 Feb} American Tobacco 7s_1922 Ms ; * Aug 
Imperial Oil (Canada) -. Boye July July 7s 1923 44 56 9 44 Aug 
Internat Petrol_. .(no par) July Jan Anaconda Cop Min 7s.’29 54 3% Jan % July 
Keyst Ranger Dev Co_.__1 . 00 Apr -16 Apr 6% notes Series A__1929 l% “4 49.000 : Jan Jan 
Lance Creek Royalties...1} : Aug -16 Apr | Anglo-Amer Off 7%s__1925 y June % Jan 
yt Oil Corp Ba July May | Armour&Co 7% notes.°30) 98° 4 June 4 Aug 
vingston Petroleum..--t}______ 4 1% { Aug Jan | Beaver Board Cos 8s__1933| 75°. Ly: ; May Feb 
Lyons Petroleum June July | Beth Steel 7% notes__1922|-__. 6 106 3, Feb} 100 = Aug 
Magna Oil & Refining.._.1} 1% 4 00 6 Aug May 7% notes 1923 by, 37, June s Aug 
Maracaibo Oil Expl____(t) 944 1% 4.5 Jan Mar Equipment 7s_--_-_--. 1935, 94% 1 2 June Mar 
Meridian Petrol July July | Canadian Nat Rys7s_.1935| 101 3, July Jan 
Merritt Oil Corp ig 7 June Feb | Canadian Pac Ry 6s__1924 7 ; June July 
Mexican Eagle Oil - > Pee 4 Aug 4% May | Chic & East Ill RR 581951 ; 5934] 25, June| 70 Mar 
Mexico Oil Corp 5 June Feb | Chic Union Stat 644s_1963 June July 
Mountain Prod Be il A June Apr | Cons Gas of N Y 8s___1921 s ‘ 4 Jan June 
National Oil of N J pref_10)____. 4 4 2% July} 5 Aug] Cons Textile deb 7s__1923}_.___- 10: 5, Mar July 
Noble Oil & Gas July Jan | Copper Exp Asscn 8s.1922 y 4 % June] 101% Aug 
Noco Petroleum, com 5 5 5 July 16 May 8% notes__._Feb 15 1923 4 y 4% Mar] 101% Aug 
North American Oil Aug ¢ Jan 8% notes _._Feb. 15 1924)_____. ye Mar; 101% Aug 
Northwest Oil } l3c July je July 8% notes..Feb. 15 1925 Mar; 102% July 
Obio Rang bell 8e 7e July 4% Apr 931 June} 98% Mar 
Omar Oil & Gas ( | 1% July Jan | Galena-Signal Oil 7s. - 1930 91% July| 97 Jan 
4 “i 2, 3% June 44 Jan | General Asphalt 8s__.1930)].__. +g Aug] 10244 Apr 
Producers & Refiners___i0) 314 : mi 2% July Jan | Goodrich (B F) Co7s _.1925 83 Jan| 934% May 
So i 53 34 54, July' 5%; Aug | Grand Trunk Ry 648.1936 92% June! 98 Aug 
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[ae oe | Range s6rce Jan. 1. Quotations for Sundry Securities. 


Bonds (Concluded)— Price. Low. High. . High. All bond prices are “‘and interest” except where marked “f.” 


_ — | “Standard Olli StocksPar| Bid. Ask.|| RR. Equipment a 
Guilt Oll Corp 7s | 97%| 97% 97% 98% Feb | angio American Oll new. £1| *15' | 1511| (Baltimore & Ohio 4340, 
Heinz (H J) Co 7s... lepoance. See 100 Aug Refining 100} 875 950 
Humble Oi! & Ref 7s- - 1923) 97 3%) 97 4 7 98 ao 1 105 108 
| 75% 78 une Scrymser Co 345 360 
Libby MeNeleciboyiea!) 05%, 45% 9554/68 sing | Beseare Enea tase Oe. 29 is (53 
y McNeil bby 7s’ 95! 4% 95% ay — 
Ligg & Myers Tob 6s..1921' / 100% 4 Aug as ~ pom i 


Nat Cloak & Suit 8s_- 1930) _ irik 3%) 8, _ May 
National Leather 8s_.1925| _... 94% %4 9344 Al J6°<¢ Jan 
N Y N H & Hartf 4s__1922) __ 5: 5¥a| 44, _ van 
Ohio C ities Gas ae Vy, | « Sq) 24, D ID’ Aug 


1941, 98 \ , 95 4 IS72 Aug Chic Ind & Louisv 4s 

Procter & Gamble 7s_.1923}______| 1 — 1 

eynolds (R J) Tob 681922). _-.._| 99% 7 Aug 90 ||Chicago & N W 4s 
Sears, Roebuck & Co 7s.’21) __ | 100 July Equipment 6%s 

7% ser notes.-.Oct 15°22) 98%s| 9834 § 99 Aug 30 ||}Chicago R I & Pac 4348, 5s-- 

7% ser notes. -_Oct 15°23, 97. + 97 | 46, May | International Petrol.(no par) Colorado & Southern 
Solvay ct Cie 88 | 99 | 98 99%) 22, 4 Jan | National Transit Co-..12.50 27 |\Erie 4s, 58 & 68 
South Ry 6% notes_ -_1922, 7 / . *s Aus | New York Transit Co_..1 Hocking Valley 4s, 5¢..-- 
Southw Bell Telep 7a -1925, ‘ 4 Di | 90, Aug | Northern Pipe Line Co..106 0} 87 | 90 || Iinois Central 5s 
Stand Oilof N Y deb 68°33! ys ¥4 } 1 


Aug | Onto Ofl Co 
7% ser gold deb 7s - 1925) 2%% 102% 4% Auz 


7% ser gold deb-_-- - 1926, 2% 102) ,00 % Aug 
79; sr Sold Gob- 10 1038) 3 ug | Bete ape 
@ ser gold deb_ __.1928) - | a4 uly | Sol 1 uipment 68 

7% ser gold deb __.1929) 103 ' 9+-4+] ie 2 2 ; Michigan Central 68, 
7% eer gold deb. ...1930,.____- : iam My ! Aug Ou 1 Minn St P& 88 M 4}48& 
7% ser gold deb. --.1931) ¢| % July 

READ Meters eerein 1931; 92%, 92% 92% 19, Apr 

Swift & Co 7s 1925 %4; 97% 97% —_ 5} *66 
ers Aug 15 1931! %4| 973% 97% 97 %% 97: ug oe 25 | uipment 6%s 

TexasCo7% equ'nts_ 1923 | 99% 5, Aug Mobile & Ohio 4348, 

United Drug 83_-___- 1941! 100 | Bes) 77 6 June . New York Cent 4348, 58...- 

United Oil Producers 8s 31 / ; 6 Ye Aug >F Equi a 

July | Preferred 1 7 

Western Elec conv 78.1925) 6 35, . ; July | Standard Oll of New Y’k- 1 : Norfolk & Western 4s.... 


Western Un Tel 6%s._1936;_._..____| 99% 99% Qo, y 5g Aug Standard Of (Ohio). ....-1 
Winch Repeat Arms74s°41 | @ ; 4 May 
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Foreign Government 
and Municipalities. 
§ Berlin 4s _ %, 34 | g10,000 % J 5%, Jan 4 Reading 

§ Coblenz 4s __ | 12% 12%) 91,000 2% Aug 2'4 Aug p Ot) 1 St Louis Iron Mt & Sou 5s... 
§ Colgate 4s__ ( 44 | 925,000 4 Aug Apr Or St Louis & San Francisco 5s. 

§ Dresden 4)<s_ g6,000) = 1: Aug) 1 Aug 
Frankfort 4s_. 3441 915,000 3% Aug ‘4 Jan 
German Govt 53________| 9 985,000 Aug . Feb 
§ Hamburg 44s V4 34 | 970,000 % Aug » Jan 
§ Leipzig 4s __. me Qs %, 925, 000 9% Aug } Apr 
Philippine Govt 5*s._1941) ¢§ 6) 58, : Aug}; 98's Aug 
Russian Govt 6 4s 1919) __. ‘ 2% Mar; ;: Aug 
6" 683 certificates : : : 2% Mar ; Aug 
s ¢ | 44 3. Jan; ; Mar 
Sutiaetiand Govt 546. 1929 ; { 9, Jan Aug 
§ Vienna4s  __ : 1 Aug ; Fep 
§ 26 ........ , %'g50,0001 1% Aug 'y Mey | Brit-Amer Tobac, bearer. .£1 iil +t 
* Odd lots. +t No par value. / Listed on the Stocx Exchange this week, where aoe oe oOo cm. 100 ; Preferred 1 79 
additional transactions will be found. 0 New stock. w When issued. 7 Ex-divi- Prefer red 1 56 
dend. y Ex-rights. z Ex-stock dividend. + Dollars per 1,000 lire, fiat. § Dollars Preferred 1 65 
Per 1,000 mark:. g Marks. & Correction. 10 
17 
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CURRENT NOTICES 


—West & Co. of Philadelphia have ‘opened a branch office in the office Serip 50 5s, 1934 
Building, Harrisburg, Pa. This office will be under the management of Carolina Pow & Lt, com.1 
Mr. William Russell, who was formerly connected with Chandler Bros.&Co kK Co, com...1 
; erred 1 Preferred 1 
~The Bankers’ Trust Co. has been appointed Transfer Agent for the 
Preferred and Common stock of the United States Cast Iron Pipe & Foundry 
Company. 


c Prete 
—The New York Trust Co. has been appointed trustee of Rocky River Preferred Elec Bond & Share, pref. 1 
Coal & Lumber Co. First Mtge. 30-Year Sinking Fund gold 5s, 1951. ( 1G rn Federal Light & Traswes.3 


e Pref 
—The Columbia Trust Co. has been appointed transfer agent of 2,500,000 Great West Pow 5s 1946.J 
shares of Common stock of the Alaska Pacific Coal Co 7% preferred 1 Mississippi Riv Pow, com 


—The New York Trust Co has been appointed registrar of the Common 
stock of the Anselmo Mining Corporation. S fg deb 78 1935... M&N 


—H A. Throckmorton has opened an office at 68 William Street, New Preferred ; Northern Ohio Elec- (no pee 
York City, for the purpose of dealing in investment securities Preferred 
fe Mohawk Rubber 


: ‘ Portage Rubber, com... 100 
New York City Banks and Trust Companies. erred _ Mh 


All prices dollars per share. Sugar Stocks Puget Sound Pow & A. 

pe a NY) 7. 7 = a p Bia | Ask bd tay hn bid Cent Aguirre Sugar com__20) *5< Gen m 7 %s 1941 "55k 
| oon | arving at ¢ 1 ee Ser " Ry & Light-...100 

(228 | 235 NY 175 | 180 llAmerican ...- sae ow Sugar Corp. (no wrt ——— y & Lig : 


(215 | -.--/Manhattan *. 188 194 |Bankers Trust 293 
140 150 (Mech & Met_, 285 | 240 \Central Union 332 Preferred 
/ , ‘ . 
| 120 Nat American! 140 | 150 |Gommereial.. Af Fajardo Sugai 100 | 36 ||Standard Gas & El (Del) 
-| 105 (125 |Nat City... 303 | 313 ‘Empire 300 nt oll gag ee 90 a nn Ry, L & P,com100 
Bronx oe 150 | = (New Neth*-_, ‘< 150 at ge = er } Preferred .. ....-<<«- 
Bryant Park* 145 155 |New York Co 130 | rm a 5 50 R 8, com...100 
Butch & Drov, i309 | 140 ‘New York... Fidelity Inter Preferred - - 100 a 2 y = 
4 oe f-. — ---- 300° . | > | on Preferred - 1 ; Western Power Omp.---f 
= | Vv | > | ‘ e 
af 220 | ae 7p adson | | oe. Preferred 100 Short Term Securities— 
Chelsea Exch® 75 | | , 1 Juncos Central Sugar....100) 50 Am Cot Oil 68 1 
Goal & 1ron.2| 215 | 225 | 20 ay Naticnal Sugar Refining - 100 Amer Tel & Tel 6s 1924.F 
o> Iron... 21: : : | on poten Santa Cecilia Sug Corp, pf100| _10 6% notes 1922 
a Mcrae © | Beteneegaee no amet Tobaeeg 
Commerce - __ 218 Union Exeh_- 5 || chester .-- 
Common- : United States* N Y Life Ins 
(225 |Wash H’ts*.. 325 ; & Trust 
130 Yorkville*® . | N Y Trust--- 
320 Title Gu & Tr 2° 
105 | Brooklyn | U 8 Mtg & Tr ¢: 
-.--- Coney Island* 14’ United States 
925 First | 4 


























165 Greenpoint... 175 | 185 | Brooklyn Preferred Beth St 7s July 15 '22.J&J1 
850 Homestead*-. Brooklyn Tr. 7% notes July 15°23 J&J1 
_ 225 \Mechanics’*_- | Kings County Preferred 1 Canadian Pac 68 1924. M&S 

| 205 Montauk*..., 12! Manufacturer | 
255 Nassau | People’s - - - -- 
795 \North Side*.. | | Preferred Hocking Valley 6s 1924- 
| 860 People’s - ---- | du Pont(E I) de ivem&GO100 11: Interboro R T 78 1921..M4&S 
imp & Trad. - | 500 | | | Debenture stock 1 *||K C Term Ry 68 '23-M&N15 
industrial®..-' i40 | 160 | Havana Tobacco Co... 100 
* Banks marked with (*) are State banks. 1 New stock. z Ex-dividend. yEx-rights. Preferred 100) 
lst g 58, Tune 1 1922..J&D 























Intercont’ Rubb, com...l 


AES 
New York City Realty and Surety Companies. tor gold ba, 1051. ASO) £68 | Seria tas 


All prices dollars per share. International Silver, pref 100, — 
i | Bid | Ask | 








& 
Bta Corp 100 145 7% notes Aug 16 1931. | 
an R’ 8s0c 70 Texas Co 7s 1923 Mé& 8 
co Fn Oy : 05 Ines Bond "5 a A | 93 Preferred 100, 75 Ad A. ——- uy ee is inl 4: 
Oley tnvesting 2 sitet Sevety om hi 70 80 £1 *2'4 3 |! West Elec conv 78 1925. A4£0 1003 10034 
Preferred 


so t Mortgage -. 112 ax * Per share Purchaser also pays accrued dividend é New accok. 
: | Title & MG" 1%" i Wat oan k Last sale. s Nominal. sEx-dividend. y Ex-rights. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures s give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 


—_— | 





Latest Gross Earnings. Jan. 1 to Latest Date. 7 Latest Gross Earnings. Jan. 1 to Latest Date. 














ROADS. Week or Current | Previous| Curren: | Previous ROADS. | Week or | Current | Previous Current Previous 
Month. Year. Year. Year. | Year. Month. | Year. | Year. | 

| 

i 


Year. Year. 


— | 








- oe = me $ 
Alabama & Vicksb_|June | Q47, 240 267. 073) 1,598,223) 1,662,786 || MoK & T Ry of Tex sone 2,017,792! 2,050,839 13, 200, 106/13,252,317 
Ist wk Aug; 101,147) Z| 2,836,443) 2,929,765 || Mo & North Arkan_ June 92'624| 147,186| 566,083 7,734 
Atch Topeka & S Fel|june yt 50 as 16321 :4/89.200,128'99.492,068 || Missouri Pacific ‘8, 584.383 9.402,991/52.400,955) 54 ,400.768 
Gulf Colo & S Fe_|June 3)14,011,191)| 12,080,907 ‘Ist wk Aug, 330,767) et 336 10, oan 809 10,365,198 
Panhandle & S Fe|June 511) 4.133.564! 3,992,826 Colum & Greenv_'June 96 908,375 
Atlanta Birm & Atl_|June 1.489, 894 | 2,858,778 || Monongahela. _____ June 
Atlanta & West Pt_|June 1. 254,772| 1,482,698 || Monongahela Conn_ june 
Atlantic City June 1,865, 232! 1,854,074 || Montour uly | 
Atlantic Coast Line_| June 36,615 406 36,918,935 || Nashv Chatt & St L ip A | 
Baltimore & Ohio__|June 96 ,2: 30), ‘9: 51!99,786,722 || Nevada-Calif-Ore -\Ist wk Aug 
B & O Chic Term _|June 5 Nevada Northern. _\June 
Bangor & Aroostook! June Newburgh & Sou Sh'June 
Bellefonte Central__| April! New Orl Great Nor_|June 
Belt Ry of Chicago_|June N O Texas & Mexico June 
Bessemer & L Erie__|June Beaum 8 L & W__|June 
Bingham & Garfield June St L Browns & MiJune 
Boston & Maine___|June New York Central. .| June 
Bklyn E D Term June Ind Harbor Belt_|June 722 323) 706, 1 a1 
Buff Roch & Pittsb_.|\2d wk Aug Lake Erie & West'June | 074, 493) 
Buffalo & Susa___-_|June Michigan Central) June 6, 4) 7’ 283. 799/34, , 
Canadian Nat Rys_!2d wk Aug 2 25|59 057 .: Cleve C C & St L_|June 6, 7|7,097 1044/39. 593. 766): 9, 
Canadian Pacific. _.:24 wk Aug’: 04959 000) 115444 000 Cincinnati North_|June 368.044 309,276) 1,752,663 
Caro Clinch & Ohio_| June 581, 720! 3,393,461 Pitts & Lake Erie| June 1,639,711/1,910, 266 |12 2 360,145 
Centra! of Georgia - _| June 32,682) 12,314,873 Tol & Ohio Cent_|June | 1,072,019) 4, 994, rt 
Central RR of N J__'|June ‘149. 826) 20,876,340 Kanawha & Mich June | 426.579 
Cent New England_'June .109,667)' 2,885,141 || N Y Chic & St Louis' June 45. 2,165,504 1: 
Central Vermont___|June ,086 836) 3 090.173 || N Y Connecting___|June 33 a8 ad 
698. 092 1, nae cr NYNH & Hartf__|June 9, 10486 550: 
N Y Ont & Western| June 1,165,234) 
N Y Susq & West__|June 58 ,9% 377 522! 
Norfolk Southern __|June ger. $5 
Norfolk & Western _;June 
hicago Great West! June Northern Pacific. __|June 
Chic Ind & Louisv._|June : Of ,984 ,955 || Northwestern Pac__|June 
Chicago Junction __|June 3: 254,6 ‘ } | 1,408 4: Pennsylv RR & Co_/|June 
Chic Milw & St Paul|June 12353 001! 12844 179167 ,7 278 ‘ Balt Ches & Atl__|June 
Chic & North West-_|June 11864 180|13459 532/67, 606. 358 72, 33° Cinc Leb & North) June 
Ohic Peoria & St L_|June 160,588; 231 789) 956,618 408'% ; June 
Ohic RI & Pacific__|June 11106854| 10999228) 62 ,313,356/62, June 
Chic R I & Guif__|June 646. 319) | 536. 908| 3.568.395 .|June 
Chic St P M & Om_|June 2,1] 9|2.517,706) 13,046, 971 N Y Phila & Norf| June 
Chic Terre H & 8S E_iJune 397,.789| 547,503 : Tol Peoria & West| June 
Cinc Ind & Western| June £806) 361,119 W Jersey & Seash| June 
Colo & Southern___|3d wk July 974/13, 664,016 Pitts C O & St L_|June 
Ft W & Den City_|June ‘400! 5 ,238 254 Peoria & Pekin Un. |July 
Trin & Brazos Val|June Pere Marquette. ___|June 
Wichita Valley___|June Perkiomen June 
Cumb Val & Mart’g|June 7 : Phila & Reading___|June 
Delaware & Hudson) June 22, 411 ,256|18.720,72: Pittsb & Shawmut __|June 
Del Lack & Western! June 42.279.985 34, od Pitts Shaw & North/June 
Denv & Rio Grande! June 14,240,766 ‘ 3: Pittsb & West Va__|June 
Denver & Salt Lake| June ,268): 1, 5 || Port Reading June 
Detroit & Mackinac] June 794 881,394 || Quincy Om & K C__|June 
Detroit Tol & Iront_|June Rich Fred & Potom_|June 
Det & Tol Shore L__|June Rutland June 
Dul & lron Ran Ps _| June St Jos & Grand Isl'd|June 
Dul Missabe & June 1 St Louis San Fran__|June 
Dul Sou Shore & Atl Ist wk Aug Ft W & Rio Gran|June 
Duluth Winn & Pac|June St L-S F of Texas! June 
East St Louis Conn_/|June St Louis Southwest _|June 
St LS W of Texas| June 
Total system____|lst wk Aug 
St Louis Transfer__|June 
San Ant & Aran Pass/June 
San Ant Uvalde & G|June 
NJ&N Y RR__-_|June Seaboard Air Line__|June 
Florida East Coast_|June Southern Pacific Co|June 243 f 
Fonda Johns & Glov|June Southern Pacific___|June 8/91 ,967.33 59. 813, rt 


Ft Smith & Western|June 2 3,912| 858,097 Atlantic SS Lines_|June 761,679| 416,60 .519| 2,741 
Galveston Wharf__-_/|June : 32,56 g.: Arizona Eastern_/|June 80,729) 359.241 ,586 998 2'004.392 


Georgia Railroad___|June 990 ¢ Galv Harris & S A|June 
& Florida __|June 27,93 691 "409 655, Hous & Tex Cent_|June 
Grand Trunk Syst__|2d wk Augi2,291,882/2,443, oF PR Hous E & W Tex./|June 
Atl & St Lawrence/June ,996 9| 1,573,470] 1,438,334 Louisiana West__|June 
Ch DetCanGT Jct/| June 963,476| 764,533 Morg La & Texas|June 
Det G H & Milw_|June 0,26 6,5 1,793,968] 1,953,521 Texas & New Orl_|June 
Grand Trk West_|June 32| 6,909,786) 7,008,356 || Southern Railway__j|lst wk Aug 
Great North System|June 8448603! 10558338141 90: 54, 949, 140 Ala Great South_|June 
Green Bay & West__|June 106,916} 95,763} 690,298} 599,549 Cin N O & Tex P_|June 
Gulf Mobile & Nor_|June 300,873 1,766,364 Georgia Sou & Fla|June 
Gulf & Ship Island_|June 5 New Orl & Nor E_|June 
Hocking Valley____|June North’n Alabama|June 
Illinois Central June Spokane Internat’l_|June 
Internat & Grt Nor_|June Spok Port] & Seattle|June 
Internat Ry of Me_|June Staten Island R T__/|June 
Kan City Mex & OriJune Tenn Ala & Georgialist wk Aug 
K © Mex & O of Tex/|June Tennessee Central__|June 
Kansas City South_|June Term RR Assn of St L| June 
Texark & Ft Sm. _/|June St L Mer Bdge T_/|June 
Kansas City Term. _/|June Texas & Pacific____|lst wk Aug 
Kansas Okla & Gulf|June Toledo St L & West|June 
Lake Sup & Ishpem_|June Ulster & Delaware__|June 
Lake Term Ry June |, Union Pacific June 
Lehigh & Hud River|/June | Total system ____/|June 
Lehigh & N ew Eng_|June Oregon Short Line! June 
Lehigh Valley. June Ore-Wash RR & N|June 
Los Ang & Salt Lake|June ' Union RR (Penn)-__|June 
Louisiana & Arkan_|June | | RFP eae dali June 
Louisiana Ry & Nav|June Vicks Shreve & Pac_|June 
Louisville & Nashv.|June _ Virginian Railroad_|June 
Louisv Hend & St L June | Wabash June 
une Western M Ist wk Aug 
Midland Valley____|June Western Pacific____|June 
Mineral Range Ist wk Aug 2.77: 5 | Western Ry of Ala__|June 204. 152} 4, 
Minneap & St Lovis|2d wk Aug} 375, 320,3: .553 838 $ | Wheel & Lake Erie_|June 1,454, 408. 
Ain .|June 71,§ | Wich Falls & N W_-_|June 152,594) ‘19 
ppl Central_| June 70, "513. 415)" "454. 542 | Yazoo & Miss Valley |June 1,512,706\2 355, 
<an & Tex|June , 1/3. 251, 400)16, ,004, 1242/18, 507.913 
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AGGREGATE GROSS EARNINGS—Weekly and Monthly. 


. / ) 
Current Previous | Increase or Current | Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. *Monthly Summaries. Year. : Year. _ Decrease. 


|| Mileage. Curr.Yr. Prev.Yr. 30. $ 
September. _226, 955 224, 922'594,19 480. 408,546 

| October 231 439 229, 935, 633 ,852 503,281,630 

| November . 233,839\592,27 438 038. 048 

| December. ~7329' "422 228,134 539, , 4 , 

| January -.-.232,492 

| February ...235,653 

|| March 234,832 
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Latest Gross Earnings by Weeks.—In the table hick | Nadu é¢taas Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the first week or Company. a "Year. | Current , Previous 


ee ances Month. . | Year. rr. 
of August. The table covers 19 roads and shows 13.80% | ee poss rion Year. | 


e | j 
decrease in the aggregate over the same week last year: Long Island Elec ae May 
| a ) ) owe ec Lt Corp-_|June 
First Week of August. | - 392i. 1920. Increase.| Decrease. | Manhat Bdge 3c Line|May 
pitts , satiate lialilliian In Scam iene ae ——_ & Seen) wae 
| $ > § | « etropo ison ©Co_!|June 
9 roads reported last week__---- | 8,489,116 ; Miss River Power Co_| June 
| ‘101, 147 7 Munic Serv Co & sub_|May 
DRE Nashville Ry & Lt Co|June 
Nebraska Power Co--|June 
Nevada-Calif El Corp’ June 
N Eng Co Pow Sys-.-j|June 
and Jersey Pow & Lt Sure 33, 34, ( 
Southern Railway ( : ewp y uly DO, 7 1 608, 129 
Tennessee Alabama & Georgia -_| 2,603) ) aD OB! we PS yh - oe (3.246) 464,026, 3,066,214| 
Texas & Pacific 338,687 | 0,555 31,86! ong isiand-- | May 
Western Marvland 992.819! 413. 2.772 | N_Y & Queens County|May 
wien | | eet : bN Y Railways May 
- Total (19 roads) be ,508 ,904/ 15,671,922) 2,163,018 —— Avemee. - May 
Yet decrease (13.80%) 9 63.6 Mz ~--|awlay 
: 163.018 we ae Te ee Co — 026 2 Of 4 rt 
or’n Ohio Elec SOrp| une 04... 54,06! aT eaul 
. YT y > ‘ ‘ re heed , 
Net Earnings Monthly to Latest Dates.—The table | XW, Ohio By & Pow\cune oy Boll Bence] 1 Barbar 
following shows the gross and net earnings with charges and | Ocean Electric Co.--|May a3 Saapl 1 a1a'sae 
. . . e 4 4 > ‘3O,f oa ~_ ~ ) 
surplus of STEAM railroad and industrial companies Paducah Electric Co. June 41,826) 36.7 ; 260,249 
‘ 5 } enna Edison Lt une / 168,86 l 052. 258 
reported this week: Pennsylv Util System |} ‘May 183.518] 162,840) 1.025.308) ‘851.865 
a ee OT eS Oe Cee adelphia Co and ¥ | 
Cress from Raswas Ne from Ratway ae ar Tee Subsid Nat Gas Cos/May 758,375|1135,516| 5,619,176, 7,230,886 
1921. 1920. 1921. 1920. 1921. 1920. Philadelphi C 1 
e $ 5 < ; : iladelphia Co anc a a ft i 
vn pts, oe ’ Subsid Nat Gas Cos| June 552,907 att 839; 6,172,083) 8,234, 
— oe & penee Sere ae - vie 0.164 96 519 1 166 16.51 Philadelphia Oil Co__|June 63 ,039 052 661,269 941! 579 
— weli,Ja 4 ‘ P ’ wet é ft ,i 0) >.o) y 
From Jani 1 172.607 967 ,032 331,535 239 ,75S 229 542 149.974 eee oo it CO —— a4 anet 390,181) 361 476 
International & G reat Northnern— ~- . | ) Portiand Gas & C Co face 
June ______ 1,461,262 *1,395.977 97,531 *—25,651 48.384 *—59.251 | Portl’d Ry. L & P GolJune 
From Jan 1 9,473,953 *8,148,288 553,501 *—-946,099 334,072*—1, 145,427 ee Sd Seay Co. ne 
Ker s« Cit , SS tt or s} “st mn— ea ing Trans 4 Lt. . une 
aaa. dh 2% 803.086 17 42 625 425.943 86,297 442,757 927 | Republic Ry & Lt Co_'June 
From Jan 1 12,859,406 11,633,250 3.438.616 2,125,901 2.849.313 1.575.: Richmond Lt & RR-_ -|May 
atonte Ry Co- Rutland Ry, Lt & P_'June 
. yur Ry en ans 1s 602 a nm te 660 1817 Sandusky Gas & Elec|June 
any - - - - typ os piety Sate bene ; oe sie Sok —1.517 | Sayre Electric Co____|June 
From Jan 1 913,470 701,965 oman S ' ——1 44, —29 724 —161,.617 Second Avenue May 
Pennsylvania Ry— 17th St Incl! Plane Co) poe 
June _ 43 ,268,215*43,805,988 8%,052,621*-2,857,.282 6,286,775*-4,430,082 | Sierra Pacific Elec Co\lJune 
From Jan 1 248°84.923 *234661153 26.538,218 *-29050289 16.076.725 *-28513°03 Southern Cal Edison. June 
P ia & Pekin Union South Can Power Co_|June 
aa, ara, 129 141] 122.659 18.581 -—30,348 7.672 ~39. 848 | Tampa Electric Co__|June 
From Jan 1 952,753 874,408 9,757 —118,111 —77,200 —184,611 emtenes Fe Co. ae 
Pittsburgh & West Virginia- enn Ky, Lt ower | June 
June ___. 174.199 193,714 430 —2,130 —21,11G *—17.493 oe te A hE cate 
950,071 949,978 -—97,316 *—187,397 —217,100 *—274,95 ‘ - 
From Jan L 50. 7S r ) i 17.100 50 Twin City Ra Tran. ‘April 
nit as orp; May 
* Corrected figures. Utah Power & Light-_|June 
— Deficit. van ory fee om Cosp.. zune 
; ermont Hydro-EKlec_| June 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. | Virginian Ry & Pow -\June 
Youngstown & Ohio_'June 47.502! 
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| 
test Gross Earnings. ; Re 
Name of Road eects. tor orion ee ae a ‘The Brooklyn City RR. is no longer part of the Brooklyn Revid Transit 
or Company. . Current |Previous | Current Previous System, the receiver of the Brooklyn Heights RR. Co. having, with the 
Month. | Year. Year. Year. ; approv al of the Court, declined to continue payment of the rental; ‘therefore, 
| | a e Oct. 18 1919, the Brooklyn City RR. has been operated by its owners. 











A 


3 ~ he Eighth Avenue and Ninth Avenue RR. companies were formerly 
374.806 2.640.432! 2.572.95: eased to the New York Railways Co., but these leases were terminated on 
335.61 12 2.050.709) ‘ July 11 1919, respectively, since whic ‘h dates these roads have been 0) pers tad 
192,9 ; | ¢ separately. c Includes Milwaukee Light, Heat and Traction Co. dIn- 
18, 330 ! | O0, cludes all sources. elIncludes constituent or subsidiiry comoanies. 
Of 
D2 





Adirondack P&LCorp) July 
ne Power Co__| June 
ppalachian Pow Co_|June 
Stemtic Shore Ry---|June 
een Ry & Electric| June 
kBarcelona Trac,L&P)| June 
Baton Rouge Elec Co|June 
Beaver Valley Tr Co_|June 
Binghamton L, H & P|June 
Blackstone V G & El_|June 
f{BrazilianTrL& P,Ltd.| June 
Bklyn Rap Tran Syst 
rooklyn City RR|May 
aBklyn Heights RR!May 
Coney Isld & Bklyn| May 
Coney Isid & Grave May 
Nassau Electric___!|May 
South Brooklyn. -__|May 


Now 
Owe 


WD cr trio Se DOO 





_ 
te 





yi ),839 & 7 7.3 f Earnings given in mileeis. g Subsidiary cos. onlv. h Inclide; Tennessee 
3.4 98,18, 100, 834114, 804" 582 Ra’ iway, Light & Power Co., the Nashville Railway & Lis ht Oo., the 
277 619) 297 583 | Tennessee Power Co. and the Chattanooza Railway & Licht Co. iIn- 
35 52. 265) 347.042 | cludes both subway and elevated lines. 7 Of Abington & Rockland (Mass.). 
425.552| 319810 | & Given in pesetas. 
1,707,036! 1,585,960 - 
10874000 80,199, via pean 


932,718 4. 634, 570! 4,206,480 Electric Railway and Other Public Utility Net Earn- 


6,864 0.431 33,896 | ings.—The following table gives the returns of ELECTRIC 
230) 476) 1, 046. 007| 956,986 


wr 9.858 " «28 61 fa 28,7! railway and other public utility gross and net earnings with 
5 | ‘ | Soe 42% 1 . 
South Broo! 1M ele $22 : " ts 3 627, f charges and surplus reported this week: 
ew York Consvo ay >, 134 559} Gross Net after Fized Balance, 
Bkin Qu Co & Sub- May . 172,75 53| 864,644) Earnings. fe by Charges. Surplus. 
geesprepnccizens «= | Sd ale Sra et ly Ae oe Be 
tee Son ee eee 11565] 39,453, 252, 37399 | Adirondack July '21 358,925 104,87: 73,716 
eee my & 5A | dae RAT lolita Sial a fan’easii4 Sat’ Power & Lt Corp. ‘20 374/806 5 52,999 
ties Service Co-.- -j July BS .G7} 12127,919) 8,006.222114,50] 21 12 mos ending July 31°21 4,782,001 1,390,948 898,498 
ane species Oe. Ma) 4 199 258; 386,24 ‘290 4,313,437 1,357,782 613,415 
ity Gas Co, Norfolk! June 5 796 505,616. 36,41; his ; ¥ geen oe a. a 
1 >a i , >, NA. 7 OR - | Cities Service July ’21 698.671 656,017 191,925 
eae neey & Rast way | 61,878 eee 6 Company a Fe '20 2.117.919 Si , 00'440 
Columbia Gas & Elec|/Ma 1139,390| 6,805,308) 6,467,43° 2 mos ending July 31 '21 18,503,064 17,878,373 2,020,440 15,55 
Gain Hhesteic. ame 45.773| 130/288! 858. 887 | 3,70: 30) 22'492'229 21'800.466 1.935.417 19.865.049 
Com’w’th P, Ry & Lt'|June 36|2430,317|15, 773. 822\15,004,378 | Detroit Edison Co July ’21 1,671,161 348,990 286,379 62,611 
Connecticut Pow Co_|June | 112, 117/543! 3:690| 717.5 20 1,674,117 | 168,783 209,219 —40,436 
Consumers Power Co June 1095. 1090, 510) if 138. 354) 6.805,89: 7 mos ending July 31 °21 13,295,561 3,414,789 1,932,158 1,482,631 
Cumb Co P & Lt Co- May 5.0: 249, 264) | L. 579. 883 9,765 ‘20 11.983.119 2,311,677 1,286,163 1,025,514 
ayton row t Co. ay ez - : x91 Ad. 
Detroit Edison Co--_|July 1671/161|1674-117 13,295.56] 9 | Relestone Co Hr ae 
Duluth-Sup Trac Co.|June | 148,552) 160,639. 905,176 De 7 mos ending July 31 1.011.454 
pia he & tae + ay J (1242,577/1154,557| 8,304,83 1,005,501 
ght & power cos__/|June 2.5771115 7) 4 p : : 
E St L& Suburban Co June | 297,290 | 57 new a & ed ed gee'hae 
7 mos ending July 31 '21 


East Sh G & E Subsia! May 40°347 » aeeraas 
0 1.557.452 72213,881 


ee On tickine, —«| Sea 

‘o of Brock | June 3,4 
Elec Lt & Pow of Ab- | Philadelphia July ’21 3,340,592 72807 ,947 
ington & Rockland_'June | 27,762 Rapid Transit 20 3.107.889  72596.436 
El Paso Electric Co__|June ' 189,499 7 mos ending July 31 ’21 24, 304, ‘626 26,743 342 

°20 21,761 '420 25,851,009 5,717,23 

Republic Ry & Lt June ‘21 565,694 127144,451 162,021 
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Erie Lt Co & Subsid__|May | 76,312 
544 4150,72 125,213 


Fall River Gas Works June | 85,778 
Federal Lt & Trac Co May |, | ‘0 20 662.! 

12 mos ending June 30°21 8,277,147 272,037,534 1,776,855 

°20 7,239,516 72,012,586 1,411,348 


Ft Worth Pow & Lt_._ June 
Galv-Hous Elec Co_- ‘June 
z Afes ot allowing for other income received. 
— Def 
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General Gas & Elec... June 
Georgia Lt & Power__ May | | 
Great West Pow Sys_' June 580, 3, 3,633, ‘41 3 
Harrisburg Ry Co__._ May | 143.642) 152,68 704,606 | 
Havana Elec & Lt May | —- 946,30 5,341. 730) 
Haverhill Gas Lt Co_ June | 44,966) é 48,673) 
Honolulu R T & Land’ June 
Houghton Co E11 Lt Co June 
Houghton Co Trac___ June 16, 31 3) 
Hudson & Manhattan June | 872,849 
Hunting’n Dev&G Co June | 68, 428 : 
+0 June _ 208,044 850) 1,070,605) 1, 
d Illinois Traction_-- June 1720, £06) 1602" 389/10, 931, 727 9,$ 
interboro Rap Tran— 
Total system M «739 491 $507. 47923, oa" 145 22, 
Keokuk Electric Co_ 526 79,699) 
Keystone Telep Co_. July 7 | ’ l, O11 454 
Key West Electric Co! June 21.483) ‘ 136,731) 
Lake Sh Elec Rv Sys_' May 220.822) 229, ,029| 1,036. 826. 1, 
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FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
July 30. The next will appear in that of August 27. 
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Western Pacific Railroad Company. 
iControlied by Western Pacific RR. Cor; oration. } 


(5th Annual Report, Year Ended Dec. 31 1920). 


President Charles M. Levey, July 1, wrote in substance: 


Guaranty Declined.—Government guaranty of railway operating income 
for the six months’ period immediately following termination of Federal 
control on Feb. 29 1920 was not accepted by the company. 

Final Settlement With U. S.—As fully outlined in circular letter, dated 
June 15 1921. issued by Alvin W. Krech, President of the Western Pacific 
Railroad Corporation (V. 113, p. 184) final settlement was made with the 
U.S8. Rail Administration for all claims, including compensation, grow- 
ing out of and incidental to Federal Control and operation of your property 
during the period Jan. 1 1918, to Feb. 29 1920, under the terms of which 
settlement, the U.S. RR. Administration— 

(1) Paid in cash the sum of PIP eee SF 
(2) Discharged the Railroad Company from the debt arising 
from prior advances amounting to Fe gs 
(3) Discharged the Railroad Company from yn: 
from expenditures of the Government in Additions and al 
Betterments amounting to___....------- titjtt¢numse aan 
(4) Transferred to the Railroad Company material and supplies 
on hand at the termination of Federal Control inventoried at 
(5) Delivered to the Railroad Co. a Bill of Sale for five Mikado 
Locomotives purchased by the RR. Co. from the Govt. at 
Pt Pate whvitheoees tones = Se 


Ra coh ieee tee . 1,959,000 
obligations arising 


1,391,180 


aie oe 276,302 
, RGR ei & ESS tee aa ee _. .$10.629,070 
Deducting (a) Balance due as stated below, on acct. 

of cash taken over and not otherwise 


$322,412 
1,060,605 1,383,017 


accounted for - hadi ini a ae 
(b) Allowance for materials & supplies 
a care on nn ee Sia evi a ae 


Leaves a net payment for compensa 
tion and damages equivalent to-- -- $8,646,053 

The U. 8. RR. Administration received in return a complete release 
from the Railroad Company discharging the Government from liability on 
account of claims far compensation, also on account of claims, material 
and supplies taken by the Government then inventoried at $1,060,605, 
and for cash taken and not accounted for $322,412, loss in road property 
and equipment retired, damages sustained, and all other claims or demands, 
except certain minor adjustments to be subsequently effected. 


Funded Debt.—The funded debt was reduced by purchase through its 
sinking fund, and cancellation of $69,800 Ist M. 5% 30-year bonds and the 
redemption of $300,000 Equipment Notes Series ‘‘A’’ maturing Aug. 1 1920. 


Dividends.—Dividends aggregating $1,650.000 or 6% on the company’s 
$27,599,090 Preferred Capital stock were declared and paid from the 
surplus and net profits earned during the year 1920. ‘There was also de- 
clared and paid on Jan. 7 1920, a dividend of 1% or $275,000 from surplus 
and net profits of the year 1919, and applicable to dividends in such year, 
thereby bringing the total of dividends paid on the preferred stock for the 
year 1919 up to 4%. [These dividends were paid to the Western Pacific 
RR. Corporation, owner of all the capital stock of the RR. Company. The 
corporation in consequence of Federal control paid only 1% quarterly on 
its Preferred stock from April 1919, to April 1920, incl. but since then 
14%% to and incl. July 1921. As to plan to pay the withheld Pref. divi 
dends of 2% per annum for the 26 mo. of Federal control, contingent on 
successful outcome of suit regarding Federal compensation, and favorable 
business conditions, see V. 110, p. 1974. Ed.] 


Wages and Rites.—Effective May 1 1920, an increase in employees’ 
wages os 18.97% was authorized by the U. S. RR. Labor 
Board, while increases in rates necessary to meet additional wage costs 
authorized by the I[.-S. C. Commission did not become effective until 
dug. 26 1920. 


Branch2s.—The following branch lines were in course of construction: 

Niles-San Jose Line extending from Niles to West San Jose, Cal., 23 miles. 
and 8 miles of sidings, yard and industrial tracks. Work on this line begun 
in 1917 and suspended during Federal Control. Was resumed in 1920 
and completion by Aug. 1 1921, is anticipated. 

Calpine Branch—From the present main line, west of Hawley Station. 
Cal., 12.6 miles through timber lands and to saw mill and box factory of 
the Davies Lumber Corporation should be completed in July 1921. 

Spur tracks to serve 17 new industries were installed during the year. 


Rolling Stock.—Following contracts for purchase of equipment were 
entered into: (a) Oct. 11 1920: Pressed Steel Car Co. for 709 Gondola 
cars. Delivery April and May, 1921. (b) Dec. 13 1920: American 
Locomotive Co. for 5 heavy Mikado locomotives. Delivery May, 1921. 


Express Contract.—Contract with American Railway Express similar to 
that in effect on other roads providing for distribution of net income among 
roads within certain geographical groups or zones, was made, effective 
Sept. 1 1920. ‘This contract has not been in force a sufficient length of 
time to determine its advantages or disadvantages to the Company as 
compared to operations under former contract. [Compare ‘Wells Fargo 
Express Co.’’—V. 112, p. 569). 


(During the year 1920 there was expended on additions and improve 
ments including $511,017 for new branch lines, the sum of $1.094.683 and 
on rolling stock (net) $53,783. 

In 1920 the freight traffic aggregated 2,699,572 tons averaging 221.961 
tons monthly, but in December 1920, amounted to only 95,417 tons yield- 
ing gross income of $461,558 against 260,850 tons yielding $1,078,994 in 
December 1919. 

Since the end of the year 1920 the Western Pacific RR. Corp. has ac- 
quired or arranged to acquire (1) a large pers. over 50%, of the $10,099,090 
2d. M. adjustment income bonds of the Denver & Rio Grande, in exchange 
for 4% 10-yr. promissory gold notes due Oct. 1 1930, interest A. & O. he 
October 1921 interest on the D. & R. G. Adjustment bonds, it is announced. 
will not be paid. See V. 112, p. 999; V. 113, p. 739. (2) Control of 
the Denver & Rio Grande Western RR. following foreclosure of the Denver 
& RioGrand RR. See V. 113, p.627; V.112, p. 399, 161; V. 111, p. 1846. 

The Western Pacific RR. Co. has also acquired or agreed to acquirc the 
stock and bonds of the Sacramento Northern RR., issuing for that purpose 
at ante than 85, $4,180,000 Ist M. 5% bonds due Mar. 1 1946. V. 112’ 
p. , 

The shareholders of the Western Pacific RR. Corporation vote TOV 
18 1920 to increase the limit of Preferred stock issue from $27.500.000 to 
$40,000,000 and of Common from $47,500,000 to $60,000,0)0 with a view 
°° » aoe Sateen (nes yes Coctared) squat to one share of new common 
‘ S of new pret. tor each six shares of old stock whether 
or preferred. See V. 111, p. 1846, 2042.-—Ed). hether Cones 


GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 


1919. 1917. 
Mi. of road oper_ 1,041 
Locomotives _ _ — - 129 
Pass. train cars_ : 
Freight train cars 5,265 
Rev. pass. carr’d 234,160 
Pass. carr. 1 mi_ 72,852,569 


Rev. a pass. eas 
per mile .85 cts. 2.63 cts. 2.53 cts. > ~— 
2,699,572 2,697 482 2,689,388 Step nin 


Rev. tons carried 
Rev. tons Carr. 
1 860,561,508 1,407 ,260,620 1,383,344,248 1,186,336.845 
0.88 cts. 0.80 cts. 0.66 cts. 0.67 cts. 


CLASSIFIED FREIGHT TONNAGE FOR CALENDAR YEARS. 


Agricul. Animals. Mines. Forest. Mfrs. Misc. 
341,195 65,323 1,566,864 141,961 535,215 

414,787 91,052 1,371,544 305.383 166.299 48-417 
291,854 91,563 1,486,780 190,766 516.440 111/985 


mete 
NO oo 
Ure © Ole 


Ow 
C 


300,399 
94,585,618 


=~! 
d 





COMBINED COMPARATIVE STATEMENT OF INCOME FORCAL. YRS. 
Corporat’n Federal Combined Federal Combined Combined 
Year 1920. Year 1920. Year 1926. Year 1919. Year 1919. °18 Revised. 
Oper. Rerenue— 3 $ $ $ 
Freight . ._10,4¢9,725 
Passenger 2,365,166 
Mail __. 80,416 
Express. ___. 168 ,.932 
Miscellaneous 116,415 
Incidental __. 360,516 
Joint facilities 4,619 


9,200,062 
1,373,496 
40,076 
182,678 
56,999 
220,993 
4,106 


,227 .664 
912.823 
29,224 
153,447 
45,140 
283 ,066 
5,932 


11,227,664 1 
1,912,823 
29,224 
153, 47 
45.140 
283,066 
5,932 


$ S 
1,529,192 12,028,917 
332,427 2,697.593 
59,422 139,835 
33,168 202,100 
9,479 125,894 
51,957 412,473 
1 408 6,027 


—_———— ee 


11,078,410 





ee 


15,612,843 


2,017 ,053 


Oper income. 13,595.790 
Oper. Erpenses— 
Maint. way & 
structures... 2,232,282 
Maint. equip. 2,073,740 
Traffic __. 308 ,852 
Transportat’n 4,974,361 
Miscell. oper. 283 ,157 
General ao 446,281 
Transp.forinv Cr.7,264 


13,657,297 13,657,297 


2,034,765 
1,635,871 
187,314 
3,626,433 
156,934 
254,193 
Cr .1,632 


2,524,159 
2,256 687 
153,852 
,075,388 
230,987 
304,213 


2,524,159 
2,256 ,687 
153,852 
4,075,388 
230,987 
304,213 


2,605,868 
2,582,900 
346,396 
5,898,080 
326,237 
501,290 
Cr .7,264 


373,527 
509,159 
37 544 
923,715 
43,081 
55,009 


7,893,879 





A 


Oper. expenses10.311,410 12,253,448 9,545,286 
Net from Ry. 

operations . 
Ry. tax ace’ls. 


Uncoll. ry. rev 


4,112,011 
743,577 
1,250 
744,828 
3,267,183 


3,359,394 

712,436 

1,319 
713,755 


2,645,639 


4,112,011 
£95,264 
1,250 


75,015 
42,358 
504 


3,284,380 
670,079 
815 
_ ee 670,893 
Oper. income_ 2,613,487 
Non-oper. Income—- 
Equip rentals. 996 863 
Joint fac. rent 
income ___. 
Inc. from lease 
of road 
Mise. .rent inc. 
Miscel. non- 
oper. phys. 
property __- 
Inc.fr.fd.sec_. 
Inc .fr.unf.sec. 
& accts-_-_-_. 375,536 
Miscel.income b155.959 





42 362 
32,153 


596,51 5 
3,915,496 


2,478 695 


223,575 1,220,438 195,642 195,643 41,465 


4,500 53,266 57,766 302,684 302,684 


1,900 350 
67,043 


317,368 
185,47] 


a317 ,368 


1,020 
185,471 i inh areich 


1,961,376 
73,514 


$,917 


15,603 


9,989 
6,282 


9,989 ie 
4,948 1,334 10.632 ° 
409,634 
795 
2,908,162 
§ 275,345 


386,935 
155,959 
2,340,209 
4,985,848 


28,172 
def.19 
535,132 
4,053,628 


11,349 


"ease 
We 
— «7 
wre 
Sea | 


} 
| 


tONMm | Nee 


oss | Ne 


289,524 
321,677 


—_ 
aa 


Non-oper.ine_ 2,050,685 
Gross income_ 4,664,171! 
Deductions— 
Equip. rentals 
Joint fac.rents 
Rent.of leased 
lines 
Misceil. rents. 
Int. on funded 
debt 
Int.on unf.debt 
Amort.of disc. 
on tund.debt 
Misc.ine.chrgs 
Maint. of inv. 
organizat n- 


en &> | 
a * i 
Le | 
Wh | 
* ~~ 

~~] © 


we 


249,136 
218,231 


249,136 
218,23] 


1 909,350 


52,169 


103,130 
31,621 


928,861 
93 ,006 


$25,731 
61,384 


1,909,350 


52,391 


316,725 316,725 .9C0 350 


53,344 53.344 _. 
1,213,248 
10,736 


fF) ieee 


o 1,202,75: 
447 1,721 2,16 


1 036,684 
16 5 


7,126 


74,644 


326,760 


95,353 
11,365 


93 626 
10,679 


' 93 ,620 
1E4,284 164,963 
46.783 


3,529,934 


home 124,145 


2,855,449 


3,874,787 


2,378,859 


Total deduct. 2,247,960 607,481 
Net income. 2,416,212 det.285,404 2,130,408 1,674,778 2,400.558 1,708,792 

a Includes rental due from U.S. RR. Admin. for January and February, 
1920, at $1,900.350 per annum. Final settlement with the U. 8. RR. Ad- 
min. fixing compensation at $3,200,000 per annum increased this item t% 
$533 .976 and for year 1919 to $3,200,000. 

b Includes $154,284 being net of revenues and expenses accrued prior 
to Jan. 1 1918, settled through U. S. RR. Admin. during 1920. 

Of the corporate net income for 1920 and 1919, there was applied each 
year to the Sinking Fund for retirement of First Mortgage bonds, the sum 
of $50,000. 

The Corporate Income account for 1919 showed; income from lease of 
road $1,900,350; miscellaneous income $169,680; deductions—interest on 
funded debt, $1,213.248: amortization of discount, $95.353: maintenance 
of investment organization, $124,148: miscellaneous $63,188, leaving a 
net income of $725,780. 


For comparative balance sheet see V. 113, p. 526. 


ae ee --—~<« -—— 


Chicago & Eastern Illinois Railroad. 


(32d Annual Report—Year ended Dec. 31 1920.) 
Receiver William J. Jackson, Aug. 1, wrote in substance: 


Siz Months’ Guaranty.—Under the guaranty provisions of Section 20. 
of the Transportation Act 1920, and on the basis of the annual compensa- 
tion fixed by the Director-General for the period of Federal control, there 
became due to the receiver net railway operating income amounting to 
$2,000,000 in respect of the operations of the railroad during the six months 
following Federal control and ended Aug. 31 1920. On Sept. 2 1920 the 
United States advanced $1,500,000 to the receiver on account of such 

ranty. The latest available accounts of the receiver show a deficit of 
$563.175 resulting from the operations of the railroad during the guaranty 
period. The receiver therefore is prosecuting a claim before the I.-S. C. 
Commission for a balance of $1,063,175, claimed to he due the receiver 
on this account. 


ACCOUNTS WITH U.S. RR. ADMINISTRATION AS OF Dec. 31 19209 


Based on annual compensation as certified Feb. 18 1921 and including 
debits and credits for interest accrued to latter date.] 


Due from United States $22,639,590, viz.: 
Cash Dec. 31 1917 (currency on hand & bk. balances taken over) $2 703,404 
Station agents’ & conductors’ balances Dec. 31 1917 1 089,863 
Assets Dec. 31 1917 collected (bills receivable, &c.)_______-_-- 1 886,577 
Receiver’s revenue prior to Jan. 1 1918 (lap-over items in acct.) 7 
Compensation accrued (Federal control period) 
Interest due receiver on deferred payments 
Equipment depreciation—suspense (deprec. on equipment) - - 
Equipment retired (destroyed or otherwise removed from serv e) 
Road roperty retired and not replaced 
Material and supplies Dec. 31 1917 
Loss in quantity and value of material turned back Feb. 29 1920- 
Agents’ & conductors’ balances—Federal, Feb. 29 1920, &c_- 
Due to United States $17,369,178, viz.: 
Additions & betterments, incl. preliminary surveys, &c. (net) - 
Int. due U. S. RR. Administration Mar. 1 1920. to Feb. 18 1921 200 ,061 
Exp. prior to Jan. 1 1918 (lap-over items paid) & other old items $14,591 
Receiver’s corporate transactions (payment of matured ogliga- 
tions, income charges, &c.)--__-.-----.--- inineseewebes 2 ,089 ,293 
Liabilities Dec. 31 1917 paid (audited vouchers, &c) .-- 4,032,67 
Cash advances by U. S. RR. Admin. (on acct. of compensation) 4,194,060 
Material and supplies Feb. 29 1920 2,518,029 
Interest in open accounts included in quarterly settlement 2 
schedule to Feb. 18 1921 84,173 
$5,270,412 


Balance due receiver 

At the close of the calendar year 1919 negotiations were pending for a 
settlement of these accounts and resulted in mutual concessiosn and a final 
agreement of s@ftlement, consummated Feb. 18 1921. Under the terms 
of the settlement the Director-General paid to the receiver $3,000,000 and 
loaned to the receiver at 6% for the period of nine years from March 1 1921, 
$3,425,000, representing the entire indebtedness of the receiver to the 
United States for additions and betterments placed upon the railroad during 
the period of Federal control. 

Additional Federal Loans.—The foregoing statement of accounts does 
not include $741,000, the cost of 15 Mikado locomotives mentioned in the 
last annual report as having been allotted to the railroad by the Directore 
General during the year 1918. This indebtedness was funded by the issu- 
by the receiver of $741,000 of 6% equipment trust obligations, which 


$3,436,360 
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were accepted at their face amount by the Director-General. These 
obligations were dated Jan. 15 1920 and are payable in 15 annual install- 
ments. 

Pursuant te Section 210 of the Transportation Act 1920, the receiver 
applied to the Inter-State Commerce Commission for a loan cf $785,000 
to reimburse the cost of additions and betterments placed upon the railroad 
by the receiver during the guaranty period. The receiver is advised that 
the amount of this loan has been set aside by the I.-S. C. Commission out 
of the fund available for similar loans, and will be paid to the receiver 
upon the delivery to the Secretary of the Treasury of the agreed collateral 
for the loan. 

Additions & Bettermenits.—The expenditures for ‘‘additions and better- 
ments,’’ which were restricted for the year 1920, show a net credit of 
$914,253. The large credit to this account resulted principally from the 
sale of refrigerator c rs mentioned below. During 1920 the receiver 
purchased fer $42,342 cash 12 second-hand passenger coaches for service 
in miners’ trains. : : 

Sale of Refrigerator Cars.—In Noy. 1911, while the railroad was under 
the control of the St. Louis & San Francisco RR. Co., the railroad company 
purchased 1,000 refrigerator cars for $1,206,200 and leased the same for 
5 years to the Frisco Refrigerator Line at 12% annually upon the purchase 
price, one-half being credited to hire of equipment and the other half to 
depreciation. The lease expired and negotiations for a renewal failed 

use of the lessee’s demand for too favorable terms. When released 
by the lessee on March 31 1918, the cars were found to be in need of re- 
building or very expensive repairs and as the volume of traffic was not 
sufficient to warrant such outlay we negotiated a sale of 969 of these cars 
(the remainder having been destroyed) to the Fruit Growers’ Express Co., 
a corporation organized by the Pennsylvania RR. Co. and nine other 
companies, for the purpose of performing refrigeration service for the 
interested lines east of the Mississippi River. he cars were sold and 
delivered in their deteriorated condition, at the price of $800 each, or for 
the aggregate amount of $775,200 and, in addition, the purchaser took over, 
at cost, the materials on hand for the repair of these cars. In payment for 
the cars the receiver accepted the car trust obligations of the purchaser 
for the full purchasegprice, the obligations being dated Dec. 7 1920, payable 
in 30 equal semi-annual installments, bearing interest at the rate of 6% 
perannum. Asa part of the same transaction, the Fruit Growers’ Express 
Co. undertook to perform the obligations of the railroad as to refrigeration 
for the period of 15 years, in consideration of the receiver’s subscription 
to $25,800 of the capital stock of the Express Co., at par (V. 111, p. 2329). 

Federal Valuation.—During the entire year negotiations proceeded 
between the representatives of the Commission and the receiver's valuation 
engineer, in harmonizing the Commission's preliminary valuation. 

Rates.—The I -S. C. Commission on July 29 1920 granted the carriers 
in the territory served by this railroad an increase, effective Aug. 26 1920, 
in freight rates of approximately 40%, and in passenger rates of 20%. 
There were certain exceptions to the 40‘% advance in freight rates, in that 
the inter-territorial advance was but 33% % and on coal originating on this 
eerie destined to points west of the Mississippi River, the increase was 

The full benefit of these increases was not immediately received on account 
of the refusal of the States of Indiana and Illinois to permit the full increase 
to go into effect on intra-State traffic. The increases on intra-State traffic 
became effective on the dates shown below: (a) Freight, Illinois, advanced 
33 1-3%, effective Aug. 26 1920; (b) freight, Illinois, advanced from 33 1-3% 
to 40%, effective Feb. 19 1921: (c) freight, Indiana, coal traffic advanced 
33 1-3%, effective Oct. 4 1920; (d) freight, Indiana, classes and commodities, 
other than iron, steel, live stock and brick, advanced 33 1-3% on Oct. 3 
1920; (e) freight, Indiana, iron, stee! and live stock products advanced 
16% Oct. 3 1920; (f) freight, Indiana, all freight advanced to 40%, effective 
March 15 1921; (g) passenger, illinois, advanced 20%, effective Dec. 7 1920; 
(h) passenger, Indiana, advanced 20%, effective Feb. 23 1921. 

Wages —These increases in rates followed an order of the United States 
Railroad Labor Board previously issued on July 20 1920, retroactive to 
May 1 1920, under which the payrolis of the company were increased 
approximately $2,240,000 for the year, or at the rate of approximately 20%. 
The advances in freight and passenger rates mentioned above increased the 
-evenue of the receiver for the year 1920 approximately $2,200,000, or about 
$40,000 less than the amount of the increase in pay awarded by the Labor 
Board, due to the fact that the increase in freight and passenger rates did 
not become effective until Aug. 26 1920, while the increase in pay became 
effective on May 1 1920 

Strike —On April 5 1920 a strike of the switchmen occurred in the Chicago 
terminals. This spread to other points on the road, resulting in intermittent 
strikes of a few days’ duration during April. The Chicago strike seriously 
affected operations during the months of April, May and June, conditions 
not returning to normal until July 

Traffic Growth.—In spite of this interruption the receiver succeeded in 
handling a larger volume of traffic during 1920 than was handled in 1919, 


as follows: ~ 
Annual Tonnage— 1920. 1919 
Coal freight handled___. 9,880,037 7,048,085 
Tons oth. freight handl’d 7,368,246 6,830,757 537 489 7.87 
Tons all freight handled_ 17,248,283 13,878,842 3,369,441 24 28 
New Industries.—Industrial and agricultural development along the 
line of this railroad made substantial progress during the year. A total 
of 45 new industries, representing an investment of $4,430,100, were located 
cone the line during the year, and it is estimated that they will furnish 
employment for 2,109 employees and produce in-and-out tonnage of 11,000 
cars perannum. “The facilities, also, of many others previously established 
were materially enlarged. 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1920. i9ly9. 1918. 1917. 
1,13] 1,131 1,13] 3] 


5.377 69% 
182. 880.721 


Increase Per cent 
2,831,952 40.18 


Miles operated _ 
Operations— 
Pass. carried _ _ -- 
Pass. carr 1 mile_ 
Rate per pass 
per mile____-_- 
Rey. ft. (toms) _- 
Rev. ft. (tons 
eS Ree 
-ate per ton per 


‘') 
— 


.20 cts. 

13,873,842 18,909,753 

2,.194,912,974 3,.120.617.703 3,062,989 ,000 
0.82 cts. 0.52 cts. 


RECEIVER’S & FEDERAL INCOME ACCOUNT FOR YEAR ENDED 
Dec. 31 1920 
Receiver’s Income 
xMarto xSept. to 
Aug. 1920. Dec. ue Total. 


S 
Ry. oper. rev____ .13,895,812 12,010.916 25,906,725 
Ry. oper. expenses 14,623,068 10,198 ,651a24,840,761 


Net from opera’ns_def727,256 1,812,265 a1,°65,968 
Ry.taxaccr.,&c_._ 600,482 353,484 954 366 
Ry. oper. income_df1,327,738 1,458,781 
Equip rents, net... 1,240,404 777 ,045 
Joint fac. rent, net, dr397,217 140,168 


SE ee 


QO.82 cts. 0.67 cts. 





Fed. Inc’e. 
xJan. & 
Feb. 1920. 


5,400,720 31,307 448 
4,922,690 29,763,451 


478,030 1,543,997 
171,041 1,125,408 


~ 396.989 418,590 
388826 2,406,274 
696650 


159,265 
2,128,214 


536,549 
21,320 y257,160 


Total 
Income. 











Net oper. inc’me 484,551 2,095,658 
Miscel. income. 





Gross income. .- 
Interest 
Miscel. rents 


7 662 
Misc. inc. charges - 


4.596 
1,594,342 


7 662 
106,508 
845,345 


Crl101,912 
655 ,994 








Bal. of income - 
yDoes not include the following income 
properly due the receiver: 
Lease of road (Federal control) Jan. & 
Feb. 1920 66€ ,667 
Lease of road (bal. for year 1918)__.. 1,053,999 ; 
Lease of road (balance for year 1919)_ 1,053,999 1,053 ,.999 
Miscel. income (guaranty period March 
to Aug. 1920) 2,000,000 2,000,000 
»744,665 


, | RCN se SF os eS Ee 4 4,774,665 
Surplus 5,620,013 r 
x Including lap-over items. 
a b Includes receiver’s expenses during Jan. and Feb. 1920, 
eneral expenses $19,042; (b) railway tax acruals $400 
4 


666 ,667 
1,053 ,999 








viz: (ad) 





COMBINED RECEIVER'S AND FEDERAL IN£CGCME ACCOUNT FOR 
CALENDAR YEARS. 

Operating Revenue— 1920. 1919. 1918. i917. 
a RR eee $22,827,420 $18,019,273 $20,811,732 $15,883,738 
PRSONDOT 5. 20 5 54 --s 5,43 2 7 4,030,671 3,446,858 
Mail, express, &c 1,607,720 1,401} ,654 
Other than trans_------ 302,969 286 ,734 


$26,753,092 | 


7,490,824 BS. se é ’ 
a2,650,692 1,593,684 
93,514 298,917 


Total oper. revenue_-$31,307,448 $24,795,181 
Maint. of way & struct. 3,873.651 3,663,392 3,559,040 
Maint. of equipment___ 10,655,190 8,974,253 8,745,842 
Traffic expenses 34,186 254,553 269 567 
Transportation 13,714,699 10,438,988 10,801,204 
Miscel. operations, &c_ - 162,492 93,558 81,242 
General expenses _ _ __ - - - 1,023,232 682,205 676,482 

$16,343,307 


+ $24,106,949 « 
Net earnings - -- ------- 1,543,997 688,232 9.715 4,675,678 
Taxes, &c 1,125,407 909.990 o 888827 


Oper. income_ .------ $418,590 def.$221,668 $3,786,851 
Hire of equip (credit)... 2,496,274 188,575 1,080,831 
Joint facility rent incomedeb 696.650 551,799 20,903 
Other income 257 ,160 204,263 289,339 


Total income $2,385,374 def$380,629 $2,628,133 $5,577,925 
Interest $868 ,774 $944 460 $967,831 $1,020,360 
7,661 10,736 1,012,425 825,179 
4,596 4,313 5,004 37 ,500 


$881,031 $959,508 $1,985,261 $1,883,040 
1,504,342 df1,340,138 642,873 3,694,885 
Accrued int. not paid... x2,947,504 x*2,947,504 3,310,077 2,356,793 


Balance, surplus---_-_df%1,443,162 df4,287,642df$2,667,204 1,338,092 

a Includes $599,319 additional mail revenue earned Satie Federal 
control period. 

xThe accrued interest not paid, aggregating $2,947,504 for years 1919 
and 1920, includes the following items, viz.: Refunding and Improvement 
Mortgage 4s, $639,840; General Consolidated and First Mortgage 5s, $1.067- 
150: Chicago & Indiana Coal Ry. First Mtge. 5s, $231,300: Evansville & 
Terre Haute RR.Co., Refunding Mortgage 5s, $56.707; Evansville & Terre 
Naute RR. Co. First Consol Mortgage 5s. $157,250; Evansville & Terre 
Haute RR. Co. Mt. Vernon Branch Mortgage 63, $22,500: Evansville & 
Terre Haute RR. Co. Sullivan County Coal Branch Mortgage 5s, $22.500: 
and miscellaneous, including interest on receiver’s certificates, $759,256. 


GENERAL BALANCE SHEET—DEC. 31. 
1920. 1919. 1920. 
$ $ 














Total oper. expenses_ _ $29,763,451 














Miscellaneous... .---- 





Total charges. _.--.--- 











Assets— 


Liabilities— 
Inv. in road & 


Common stock. 7,204,400 
Pref. stock_____ 11,053,500 
Stk.lia. for conv. 14,383 
Grants in aid of 
construction. _ 
Ff. debt unmat- 
Receiver’s cert_ _ 
Loans&bills pay 
Traffie &c., bal_ 
Accts. & wages. 
Miscel. accts__. 
Int. matured___ 
Div. and fund 
debt matured _ 
Int., &c., accr_. 
Int. aecrued— 
not prid____al7,754,257 
U. 8S. Govt. 
def. liabilities. 
Other def. liab_. 
Tex liadilitv____ 
Prem. on fd. dt_ 
Ins. & cash res__ 
21U. 8S. Govt.— 
2,195,701 unedj. credits 
U.S. Guar. adv. 
Accr. deprecia 
Oth. unadj. cred 
Add. to prop. 
thru ine. & sur 
Sink. fund res_. 
Approp. sur. not 
spec. invested — 107,485 
Profit & loss___- 15,727,888 10,446,358 


1919. 
~ 
7,204,400 


11,063,500 
14,552 


4,656 
60,611,150 
6,000,000 


83,404,111 
65,304 


i 84,318,365 
Impr. on leased 
property 
Sinking funds_-. 
Dep. in lieu of 
mtged. prop_- 
Miscell physical 
prope 
Inv. in affil. cos.: 
Stocns....... 
EE 
Advances. _ _- 
Other investm__ 
ee ie ke - 
Special deposits — 
Loans «& bills rec 
Agts. & conduct 
Traf.&c., bal. rec 
Mat’ls & supp_. 
Misc. accts. rec_ 
Int. & div. rec__ 
Other assets____ 
Work. fund adv. 
Trust assets. _-_- 
Approp. for add. 
to coal prop_. 
Deferred assets. 
U.S. Govt.—df. 
a 
Disc. on funded 
debt, &e____. 
U. S. Govt.— 
una2dj. debits. 14,136,936 
U.S. Guer.earns 2,000,000 
Other unadj.deb. 18,574,355 


65,832 
4,850 4,656 
55,419,150 
6,000,000 
4,951,593 
795,440 
2,795,608 
362,919 
320,859 


7,792 


192,299 5,504,352 
138 ,657 
$55,000 
884,866 

6,125,593 

2,614,894 
322,893 
376,287 
286,113 

1,796,273 

3,493,109 

1,762,424 


328,657 
758,000 
812,236 

3,247,148 
377,773 
351,403 
358,067 


333,080 


24,975 
152,200 


14,806,753 


10,126,782 
87,136 
120,922 
90,704 
62,695 


2,100 
308 ,387 


10,657,898 
225,935 
1,066,399 
90.704 
11,484 


| 927 


349,594 
180,376 137,766 
18,383 18,383 
20,288 75 
2,195,701 6,712,029 
1,500,000 
3,522,672 


1,186,208 
147,877 


1,918,000 


te ae ie 61,761 

390,055 
6,171,900 6,085,626 
1,924,434 1,904,386 


11,151,763 





14,893,084 


147,841,347 132,755,158 147,841,347 132,755,1 58 
_ alncludes amounts accrued as follows: 1920, $2,947,504: 1919, $2.947.- 
994; 1918, $3,301,077; 1917, $2,356,793; 1916, $3.430,397; 1915, $3,559,150; 
1914, $3,733,028; 1913, $2,194,832.—V. 113, p. 53]. 








The Brooklyn City Railroad Company. 
(67th Annual Report—Year ended June 30 1921.) 


H. Hobart Porter, Vice-Pres. & Gen. Mgr., Aug. 15, 
writes in substance: 


Resulls.—This proverty, which was leased to the Brooklyn Heights RR. 
Ce. -- Feb. 14 1893, has since Oct. 19 1919 been operated under its own 
officials. 

During the second half of the calendar year 1920 operating expenses were 
very high, in consequence of the prices of fuel and other materials. 
marked reduction has, however, taken place, which has been favorably 
reflected in operating expenses during récent months. ‘The reduction in 
living expenses has permitted your officers to negotiate a reduction of wages 
with the employees, which became effective on Aug. 5 1921. 

The gross revenue has recently shown a considerable increase over the 
previous year, due in part to increased riding, resulting from the better 
service furnished, and in part from the collection of a second 5-cent fare 
on certain lines. 

Balance Sheet.—Attention is directed to the fact that during the term 
of the lease the books of the company reflected none of the additions to 
capital account which the Brooklyn Heights RR. Co., as lessee, claimed to 
have made, and as the amount of such additions and betterments is in dis- 
pute, no cognizance has been taken of such items, pending their final ad- 
judication. The actual total investment is, however, very largely in ex- 
cess of the amount shown under the item ‘‘capital account.’’ 

The company maintains and operates a total of 217.31 miles of railroad 
on 110.2 miles of streets, and in addition owns various car houses, shops 
and other real estate, including the office building at 165 Montague St. 
and 85 Clinton St. 

Wages.—In August 1920 the employees demanded a wage which, with 
taxes and other irreducible operation costs, would have exceeded the gross 
income of the company. A strike ens Adequate police protection 
enabled the company to operate its cars and the strike resulted in the com- 
plete defeat of the strikers. Its cost to your company, including direct 
expenses and loss of revenue, amounted to approximately $1,000,000. 

‘ares, &c.—The municipal authorities continue their unfriendly atti- 
tude, and when the company endeavored to collect a second fare, on advice 
of counsel, on its Flatbush Ave. line, not only were obstructive legal pro- 
ceedings instituted, but certain of them encouraged refusal to pay the 
fares and incited trouble. The Appellate Division and the Court of Appeals 
by unanimous decisions sustained the company’s rights and it has since 
been collecting such fare, to which, in part at least, may be ascribed the 
increase in income. 

The city authorities also established bus lines actually on our streets and 
arallel thereto, but the Courts sustained our contention and ordered the 
us operation discontinued. 

Williamsburgh Bridge.—The municipal authorities have announced their 
determination to take over the local operation on the Williaras>urgha Bridge. 
This will oblige your company, in order to insure safe operation and for other 
reasons, to cease through operation across the bridge, which will result in 
creatly increasing the cost and inconvenience to all riders from the Man- 
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hattan end of the bridza@to destinations on your company’s lines, as they 
will be obliged, in additfon to changing cars at the Brooklyn end of the 
bridge, to pay a 5-cent fare to your company, as well as the fare to the 
municipal authorities on its cars. Your company’s proportion of Income 
from the (2-cent fare) local service over the bridge for the 12 months end- 
ing June 30 amounted to $25,482. 

The city’s endeavor to lay crossings over your tracks on Dri¢gs and Bed- 
ford Avenues is still in litigation, and meantime your company Is continu- 
ing to give both local and through service across the Williamsburgeh Bridge. 

Guaranty Fund. &c.. Litigation.—The lease, made in 193, of your prop- 
erties to the Brooklyn Heights RR. Co. provided for a guaraity fund of 
$4.000.000. This was invested in bonds of your company, the Brooklyn 
Rapid Transit Co. and its subsidiaries. After your property was returned 
in October 1919. the officers of the Brooklyn City RR. Co. d: manded the 
delivery of the securities in the guaranty fund and were refused. They 
moved before Judge Mayer, in the U.S. Dis‘rict Court, to have Mr. Garri- 
son, as Receiver of the Brooklyn Rapid Transit Co. ana the brooklyn 
Heights RR. Co., return these securities. The motion was d nied. 

he officers of your company are advised by counsel! that the effect of 
the decision is to make the $1,090,099 an offset to whatever claims the 
Brooktyn Heizht« RR. Co. or its assignees may have by reason of the so- 
called ‘Construction Account.’ which is a claim of the Brooklyn Heights 
RR. Co.. assigned to the Brooklyn Rapid Transit Co. and pledged under 
one of its mortgaces. It crew out of certain expenditures by the lessee, the 
Brookilvn Heichts RR. Co.. for extensions, betterments, renewals, &c. 
Suit has been begun in the U. S. District Court by Mr. Garrison, as Re 
ceiver, against your company to recover anproximately $10,000,000 upon 
this claim. Your company has answered, denying liability, and set up the 
guaranty fund as an offsct. # 

Tazes.—-Before the surrender to the company of Its property. taxes were 
assessed against this property aggregating approximately $50),000. The 
lessee and the Receiver neclec od to pay these taxes, and they are now a 
lien against your property. We claim the amount 2s an offset against tae 
aforesaid claims of the Brooklyn Heights RR. Co 

Possible Merger, &c.—During the Legislative session of 1921 there was 
enccted a law creating the Transit Commission, with authority to fix fares, 
irrespective of ordinances or contracts limiting fares, and to prepare and 
eventually to carry through a plan for the reorganization of all the transit 
companies in the city, looking to their eventual acquisition by the City of 
New York This company did not make separate application for an in- 
crease of fares because the Commission began their work under the second 
and larger plan. It is hoved that the Commission may evolve a plan which 
will protect the stockholders and bondholders of your company and give to 
the Borough of Brooklyn an adequate transportation system at reasonaDle 
rates of fare. 

INCOME STATEMENT FOR YEAR ENDING JUNE 20. 
Yvar Oct. 19 ‘19 
1920-21. to June 30 '20. 
Passenger revenue 96% $7,102,398 
Other car revenue : rf 319 


Total transportation revenue $10,180,245 $7,102,777 
Advertising and other privileges $118.39: $53,948 
Rent of land, buildings, tracks, terminals, &c 57,435 49,532 
Miscellaneous revenue 95 30 

Total operating revenue $10,457, $7,236,288 
Maintenance of way and structures $969 60: $669,136 
Maintenance of equipment , 41S 1,169,452 
Power alactinet ; ,2Z00 ,O8: S! 9: 
Operation of cars- -_- a 4, 828,56 3,206,408 
Injuries to persons and property - | GES 522 859 251,535 
General and miscellaneous expenses___--------. 817 270,920 


Total operating expenses 


Income before taxes oa dear a $741,505 $841,244 
Taxes assignable to operation -_.- EA 500,515 474,193 


ee ee eee 


Operating income. i eee | $240,989 $367 ,052 
Non-operating income wala ei 91,843 49,174 





Gross income. _. : ac aia ial : $339 833 
Interest Cae sonal hak apenas dt 8 $362,269 
Rent of cars, tracks, &« 201 49 


116,226 
235,903 
42) 148,833 


3 
$ 


Net income __. 7.F def .8350 258 $31,490 


BALANCE SHEET JUNE 30 1921. 
Assel3s— | Ltabiltties 
-_ $550 .503 | Capital stock $12,006,000 
Special deposits 188,130 | Capital expend. from surplus RRR OOO 
Accounts receivabic 174.S10 > Taxes eccrued 1,147,120 
Stock of controlicd corps., & 736,000 | Miscellancous accts. payable 641, 
Fixed capital 4 Interest eccrucd 135, 
Prepayments Matured coupon “ccount 130.0: 
Expense of lease & property Dividends declered 2.5 
Suspense items 63,629 | Due for wages and deposits 9, 
ist Consol. Mtge. 5° 6,000, 
| Refunding Mtge. 4s 925,000 
Reserve 603 355 
| Deferred credit items 378,719 
| Surplus def .868,725 
Total $22,043,330| Total $22 043,330 
Note.—-The books of the company during the term of its lease to the Broolk:- 
lyn Heights RR. Co. refiected none of the additions to capital account 
which the lessee claimed to have made. The amount of such additions and 
betterments as may have been made to the property by the lesees is in dis 
pute. The above balance sheet takes no cognizance of any such items 
pending final adjudication.—-V. 113, p. 530. 


Texas Electric Railway. 
(Report for the Fiscal Year ending Dec. 31 1920.) 
Pres. J. F. Strickland, Dallas, Jan.24, wrote in substance: 


[The company operates 280 miles of line between the cities of Dallas. 

aco, Denison and Corsicana, including main track, 2d main track, sidings 
and turnouts.) 

Results.—Gross earnings were $3 454,615 an increase over 1919 of $503.,- 
104, or 17%. Operating expenses and taxes totaled $2,013,072, an increase 
over 1919 of $274,794. or 15.8%. Net earnings were $1,441,543 an 
increase of $228,310, or 18.8%. 

The company has enjoyed the largest gross volume of business that has 
ever been done in any year of its operation. The operating expenses have 
continued to increase during the yearin common with other lines of business, 
largely due to increased wages. The effect of the general depression was 
clearly reflected in your revenues for November and December 1920. 
The increase in gross business in November was at a very much smaller 
rate than in the previous months and in December the gross business 

sed 7.4% under the business done in December 1919. 
we Dividends.—Regular dividends have been paid at the rate of 7% p. a. 
on the First and Second Preferred stocks, and dividends at the rate o 
% of 1% quarterly were paid on the Common stock during the first three 
Guearters of the year. A dividend of 1% for the quarter ending Dec. 31 
920, has been declared payable on the Common stock March 1 1921. 

Physical Condition.—The property has been maintained during the year, 
although costs of material and wages of labor on maintenance work have 
largely increased and an additional sum of $210,000 was transferred from 
— into renewal and replacement reserve to be used as found necessary 
and advisable for further maintenance and upbuilding of your roperty. 

Surplus.—The surplus of the company has increased $356,914 during the 
year, and practically all of this amount has been expended for betterments 
and improvements on the property and in the reduction of the outstanding 

un ebt. 

Local Street Railway Lines.—We feel we should again bring before you the 
condition of the company’s local street railway lines in the various com- 
munities which we serve. ‘These properties have been operated during the 
past year, as has been the case ever since the beginning of the war, with 
prect cally no return on the investment used and useful in this service. 

o community can expect owners of property used in public service to 
continue putting in new money in the service of that community if the 
omonns which has been invested previously is not permitted to earn a fair 
return. 


—— 


EARNINGS OF LOCAL STREET RY. LINES FOR YEAR 1920. 
Waco Wazahachie Cors'cna McKin'y Sherman Denison 

Gross (5c. fare)_$379.419 $17,676 $28,475 $74,524 $42,939 
Op. exp. & taxes 287,345 19,925 24,291 6, 65 55,478 29.95 
Net 92.273 *2,24¢ 4,184 02: 19,045 12,983 
76.862 13,821 19,899 4,532 19,288 7,154 

15,411 *16,070 *6§.715 *5,556 *243 5,823 





Construction.—The sum of $333,904 has been spent for betterments and 
improvements during the year, notably four new interurban motor Cars, 
two new express trail cars, etc., paving in city streets, additional ballast, 
four concrete and steel structures to replace wooden trestles and culverts, 
three new side tracks, etc. , 

Continuing our policy of providing permanent stations instead of occupy- 
ing rented property, increasing our facilities in the larger cities we purchased 
during 1920 additiona! real estate adjoining our present terminal property in 

Vaco and an additional block of land adjoining the company’s express sta- 
tion in Dallas has been contracted for and a substantial payment made. 
These two items, totaling $110,023 are not included in theabove-mentioned 
amount snent 07 be te-meits aad improvements duri >< the vear. 

Securities —The sinking fund in 1920 retired $7,000 Texas Traction Co. 
Ist Mtge. 5% bonds and $27,000 Denison & Sherman Railway Co. Ist 
tee. 5% bonds were purchased and placed in the company treasury 
making a net result of a reduction of $34,000 in the underlying debt. 

The company has outstanding $2,169,000 of 6% convertible gold de- 
bentures due Jan. 1 1912. which were issued when the company was org in- 
ized and which carry with them the privilege on and after Jan. 1 1922 of 
being converted into 7% First Preferred stock. To provide for this conver- 
sion it will be necessary for the stockholders at the annual meeting to 
authorize the issuance of additional first Pref stock 

[Mr. Strickland having died, J. Beall of Dallas was in June last elected 
een and N. A. McMillan of St. Louis was made Chairman of the 

oard.—Ed | 


INCOME ACCOUNT FOR CALENDAR YEARS 
1920. 1919. 
Gross earnings from operations__-___--$3,454,615 $2,951,511 $2, 
Oper. expenses incl. taxes 2,013,072 1,738,278 1,436,258 
Net earnings from operations_____.$1,441,543 $1,213,233 
Interest on bank deposits, etc___.__-_- 5,569 1,171 


Gross income $1,447,112 $1,214,404 
Interest on bonds, debtentures, &c_._. 474,177 478,949 
lst Preferred dividend (7%) 49,090 9, 
2nd Preferred dividend (7%) 210,000 210,000 
Common dividend 0,099 (4%) 30,000 
Renewals and replacements______._-- 210,000 


Balance, surplus $353 ,935 $446,455 $218,820 
Profit and loss surplus $1,314,714 $957,799 $509,594 
CONDENSED BALANCE SHEET DECE {BER 31. 

1920 LYi%. iv20. 1919. 
Assets— ~ $ Liw). (Conc! .)— ~ 3 
Plant, property, Common stock... 6,999,000 6,000,000 
rights, leases, &¢20 354.525 20.020,72! | Ist & Refunding 53 5,519,099 5,519,000 
Adv. add'l term. Tex. Tr. lst M. 53. 1,250,090 1,257,000 
real e3tate- 110,923 _| Denison & Sherm’n 
Investments 6,300 3,175 lst Mtge. 53.- 87,099 114,000 
Sink. funds and 6% cony. gold deb. 2,150,099 2,160,000 
special deposits 99,510 87,519 Purch. money obl 14,009 95,000 
Mat. and supplies 159,760 132,605 | £1,097 52,533 
Accts. & notes rec. 51,974 61,176! Miscel. liabilities 4,718 8,208 
Cash __ _.- AS 371,136 184,892'U. S. war tax on 
Prepaid accounts- 6,323 5,793) pass. revenue. 13,8956 5,791 
—-— -_—— -———-—- | Acerued t2xe3__. $84,865 81.683 
, hina reer, Mr} 20,495,879 | R23. for injuries & 
| damage3.._..-. 152,709 22,054 
|Res. for renewals 
1920. 1919. | & replacements 
Liabilities— $ 3 | Other reserves. 
7% Cum. Ist Pref. | Divis. not due 
stock 700,000 700,000 | Surplus _-__- | 
7% Cum. 2nd Pref — 
eR E . 3,000,000 3,099,000; Tota _....21,150,651 20,495,8 
—V.113, p. 184. 


General Motors Corporation. 
(Semi-Annual Report—Siz Months ending June 30 1921.) 


President Pierre $. du Pont siys in part: 

Demand.—laAke other industrials throughout the United States, this com- 
pany experienced unprecedented demand for its products during the first 
8 months of the year 1620. From that time until March 1921 a period of 
extreme depression developed. 

Inreniories.—In consequence inventories mounted to $222.098.895 in 
October, with a great burden of commitments for materials unnecessary in 
view of the restricted output of the company. Happily this condition has 
been gradually ameliorated, so that inventories now stand at $147,502,.086, 
a total reduction of $74,596,719 from the high point of 1920. 

Of this reduction, however, $25,776,112 was accomplished through 
writing down of inventories as shown in the last annual report. 

Current Liabilities, &c., Greatly Reduced.—-During this same period of 
depression accounts payable, which had reached $10,736,127 under active 
business of 1920, have been reduced to $19,852,581, and notes payable that 
reached a maximum of $87,596,076 have been reduced to $58,808,.250—a 
total reduction in these two items of 829,672,372, in addition to which, 
purchase money notes on account of Fisher Rody Corporation stock pur- 
chase have been reduced by $6,840,000 and cash in bank increased by 
$6,661,790. 

Appraisal.—In ordcr that the directors of the company might be satisfied 
as to the value of piysical properties, the Manufacturers’ Appraisal Co. 
has recently made a careful reappraisal thereof, the result of which is set 
forth in copy of their letter attacned, saying: 

“We have made reappraisal of your real estate, plants and equipment 
based on reproductive costs as of June 1921, less depreciation accrued and 
our estimate of the fair valuation of your properties as of that date is up- 
wards of $30,000,000 in excess of that shown by the books of the corpora- 
tion. This does not include any allowance on account of the reappraisal 
of your tools, dies, jigs, &c., which are carried on your books at a very low 
basis of valuation due to your system of charging off to operations each 
year the cost of all your tools, dies, jigs, &c., which policy in our opinion 
is ultra-conservative.”’ 

Physical Condition.—The readjustment of financial] affairs has been 
coupled with like improvement in the manufacturing part of the business. 
All factories have improved the quality and desi of cars, so that the 
General Motors line is quite abreast with or in advance of the best con- 
struction practices of the day. The company is unique in its ownership 
of factories for the making of parts and accessories necessary for quality 
production at lowest price. Each part may be fitted exactly in workman- 
ship, thus giving to General Motors cars a distinct advantage not enjoyed 
by cars bullt up of parts assemuled from numerous uncontrolled factories. 

Outlook.—The company is in a healthy condition and wel prepared to 
take advantage of increased volume of business in any line pertaining te 
the automotive industry. 


The full income account by quarters, profit and loss ac- 
eount and balance sheet as of June 30 1921, are cited under 
‘‘Reports and Documents” on a subsequent page. 

INCOME ACCOUNT FOR SIX MONTHS ENDING JUNE 30. 

1921. 1920 19) 1918. 
Wet prettts..o<ecens<--< $14,238,876 F4 








7,759,357 $48,900,800 $26,078,120 
Prov. for Fed. taxes, &c- 29,473 12,250,000 17,706,636 13,490,861 
Deduct acct. of price * 
reductions 4.549.871 
Balance -.----------. $9,099,052 3% 
Gen. Mot. prop’nthereof $9,605,6/6_ 
Pref. divs. (6% Dp. @a-) 485,502 | 
Deb. divs. (6% p.a.) abt. 1,752,614) 475,: 
Deb. divs. (7% p.a.) abt. 899,009) 86.119 
Com. divs. (cash) - - (50c.)10,230,975(5%)8617887 (6)8,842,434 (6)5,618,655 
do ) .--.-----(2%)%3896087 ere” hea 
Surplus def.$3,762,425 $19,99).689 $2).2 ..008 a6.048,825 
*revious surplus 121.27:.°17 78.541 897 36.408,937 20.696.998 
| Total surplus $117,510,792 $8,052,586 $50,002,240 $20,7U9,795 
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BALANCE SHEET JUNE 30. 
1921. 1920. 
Assets— ~ $ 
Perm’t invest’t.254,363,653 191,025,327 
Goodwill, pat’ts, 
copyrights, &c_ 22,421,763 22.670,572 
Inv. allied cos__ 63,373,645 62,412,840 
Cash 49,363,653 48,400,460 
U.S. Govt. bds_ 29,744 197 468 
Marketable secs. 32,835 56.475 
Sight drafts__.. 5,547,867 15,391,507 
Notes receivable 9,133,387) 36,689,221 
Accts. receivable 21,042,606 / 
Inventories _._ ._147,502.087 
Deferred exp___ 6,810,346 
Prepaid expenses 1,527,625 


1921. 1920. 
Liabilities— $ $ 
6% deben. stock 
7% deben. stock 
Preferred stock- 
Common stock. 
Com. stock (no 

par value) __x206,405,975 
Pur. money bds___—-1,607,398 

do notes acct. 

Fisher Body 


56,371,100 
25,153,500 
16,183,400 

7,145,700 


58,283,800 
25,637,900 
16,183,400 

58,000 


161,289,180 
71,020 











9,000,000 15,840,000 
184,779,598 


5,844,074 


Sub. cos. stock 
and surplus_._ 1 
Accts. payable. 19 
Notes payable__ 68 
Accrued divs___ 1 
Taxes, pay-rolls, 
er 20,381,335 
| Reserves.______. 38,773,104 
P. & L. surplus_117,510,792 


,628,040 
852,581 
,808,250 
,018,638 


ef? sr 
Fl 208 


.740 


21,048 266 
49,137,993 
98 632.587 


—_———— ——e ee ee ee 


_.531,149,213 557.467,643 


Total - _..581,149,213 557,467 /643 





.:, ine 


x Includes 20,528,790 21-40ths shares outstanding at $10 per share and 
111,807 shares held in reserve account of subscriptions not fully paid ar 
$10 per share.—V. 113 p. 753. 


Adirondack Power & Light Corporation. 
(Report for the Fiscal Year ending Dec. 31 1920.) 


President J. Ledlie Hees, Amsterdam, N. Y., June 10, 
wrote in substance: 


Merger .—The statement combines the operations of the Mohawk Edison 
Co., Inc. (V. 110, p. 769), and of the Adirondack Electric Power Corp. 
(V.110, p. 765), up to July 31 1920, as of which date the properties of those 
companies were united. The general offices were established during Oct. 
1920 in temporary quarters in Amsterdam, N. Y., and the consolidation 
of — has been in progress (see plan in V. 109, p. 2358, 2441; V. 110, 
D. * - 

The attached statement of earnings and expenses reflects costs due to 
exceptionally low water and to the high cost of fuel. 

Output.—The company sold during the year 229,105,106 k.w. hours of 
electric energy and 729,869,500 cu. ft. of gas, to 40,953 electric customers 
and 23,785 gas customers. 

Steam Station.—A new steam power plant on the Mohawk River, near 
Amsterdam, has been started. Generating capacity rated at 30,000 k.w. 
is being provided initially, with possible additions at the same site to an 
aggregate of 200,000 k.w. It is expected that this plant will be put into 
operation during the fall of 1921 and will become one of the important sta- 
tions of the company. 

Rates.—Only minor adjustments were made during the year in electric 
rates, slightly increasing our revenue. Gas rates were increased 50c. per 
1,000 cu. ft. in Schenectady in July, increasing the revenue of the company 
at the rate of approximately $300,000 per annum. This rate has been 
reduced to a 25c. increase by order of the P. 8S. Commission, ef’?ective May 1 
1921, but the order has been appealed from and is now being reviewed in 
court (see V. 112, p. 2086, 1743). 

Dividends .—Regular dividends were paid on the Pre’erred stock of the 
Adirondack Electric Power Corp. at the rate of 6% until that property 
was taken over by the Adirondack Power & Light Corp., after which the 
latter paid its regular dividends on its Preferred stock at the rate of 7% 
per annum. No dividends have been paid on the Common stock since 
the consolidation of the properties. 

[As to offering of Ist & Ref. Mtge. 6% gold bonds, dated March 1 1920, 
see V. 113, p. 295; V. 111, p. 2043, 590.] 


INCOME ACCOUNT FOR CALENDAR Bi. aaa : — 
Gross earnings. __-_- SR OPN De Oe EE A eee $4,714,526 $2,152,338 
Operating expenses and taxes a3,376,660 1,322,405 
$1,337,866 $829 933 

736,401 : 7 oe 





Gross income_________- 
Interest and other deductions_______________-_- 
ERE IEEE SC TE ee meee Foe Pa aon 
Deduct by order of P. 8. C. Jr. to Pref. dividend __ 


189.007 4.000 
125.000 


$287 ,457 $138,132 
a Includes $191,320 for the credit of reserve for renewals & replacements. 


BALANCE SHEET—DECEMBER 31 1920. 
Assets | Liabilities— 
RG a ee $28,579,253 Common stock __- 
Investments _ _ _- 210,843 Preferred stock _. 
Cash 386,096 Optional receipts- 
Materials & supplies____ 1,049,624) Contractual liability___- 
Bills & accounts receiv_. 1,002,086 Funded debt__-- 
Cash for constr. accounts 901,841 Bills & accounts pavable- 
Prepayments 32,726 Consumers’ deposits_--—_- 
Open accounts____._--_- 107,420 Accounts not due______- 
Unamort. debt & expense 795,904 Reserves 
Surplus 


Total. 





Balance, surplus__--- 


..--- $8,991,000 
3,440,400 
224 ,900 
594,100 
13 ,669,600 
2,601,609 
153,225 
293 55: 
1,266,227 
1,831,176 


.---$33,065,792 


-——— eo oo 








._$33 065,792 


Procter & Gamble Co., Cincinnati 
(Report for Fiscal Year ending June 30 1921.) 
President Wm. Cooper Procter, Cincinnati, Aug. 15, 
wrote in substance: 


Loss on Inventory.—As indicated in our letter of Dec. 22 1920 the company 
sustained a heavy loss in inventory as a result of the unprecedented decline 
in the prices of its principal raw materials, namely, oils and fats, the most 
important of which dropped as much as 80% in value. This loss was 
charged against the company’s surplus, and its selling prices were adjusted 
to the basis of the current market. In spite of this severe depreciation 
in values, the year has been one of satisfactory development. 

Debt Retirement.—The company closed the year entirely free of current 
debt, having paid in full during the year its outstanding obligations to 
banks, amounting to $10,950,000; in addition, it took up $5,000,000 of 
its serial gold notes which matured March 1 1921 and paid all customary 
dividends upon its outstanding capital stocks. 

Resulits.—The total volume of business done by the company and its 
constituent companies for the fiscal year ended June 30 1921 amounted 
to $120.019,727, while this amount, on account of decreased values, is 
materially less than last year’s figures, the actual reduction in weight of 
merchandise sold is just 12%. 

During the past fiscal year the company’s operating profit amounted 
to $3,729,559. On account of the unprecedented general conditions which 
prevailed throughout the country and affected all industries, the company 
made no profit for the six months ended Dec. 31 1920. 

Outlook.—Since Jan. 1 1921, however, the operating profit has been at 
the rate of about $625,000 per month. 

Our present selling plan is working smoothly and is an assured success. 
We are operating with a normal volume of business, upon a satisfactory 
basis of profit, the volume of business is increasing steadily, the organiza- 
ion has n materially strengthened and in all respects the outlook is good. 

[The directors in June last declared the regular quarterly cash dividend of 
5% on the Common stock and an extra stock dividend of 4%, both payable 
Aug. 15 te holders of record Aug. Company has paid a 4% stock 

ividend in August each year since 1913.) 

The circular leiver of wee. 2Z 1920, said in subst.: “Inasmuch as the 

adjustment of our raw materials from war prices to a pre-war basis, which 

as referred to in our statement of June 40 1920, as having begun, is now 
actically completed, we take this occasion to advise our stockholders that 

e company has written down its inventories to the present market, 

king proper provision for the loss due to shrinkage in values, and con- 
ntly expects to go forward upon a normal! basis of production and sale, 
the war and its many complexities behind it. The management is 





confident that the change in the company’s selling policy, which went into 
effect July 1 1920, will prove greatly to its advantage, and that its earning 
power, upon the resumption of normal buying throughout the country, 


will be greater than ever before.’’] 
S ciiatteee 


VOLUME OF BUSINESS AND NET EARNINGS YEARS END. JUNE‘30. 


1920-21. 
Volume of business, incl. sub. erecta f° K's: 


“‘Overating profit’? (see text) 

‘*Net earnings”’ aft. prov. for deprec., 
losses, taxes (incl. Fed. taxes) and 
in 1919-20 reduction in value of 
inventories 


e 94 & st 


not stated 4,191,057 7,325,532 


CONDENSED GENERAL BALANCE SHEET JUNE 30 (INCLUDING 
CONSTITUENT COMPANIES). 


1921. 1920. 

Assets— $ ~ 
Real estate, bldgs., 

machine plant & 

equipment _____.34,494,886 32,233,661 
Good-will, patents, 

licenses, &c____ 2,883,055 
Mehdse. & mat’l__24,819,086 
Debtors & bills ree 7,602,581 
U. 8S. A. & Can. 

Govt. securities _ 
Other investments. 2,361,938 
Loans against sec’y 3,348,821 
Cash 3,689,193 
Deferred charges__ 1,343,838 


2,883,055 
54,718,891 
7,542,628 


_..-_ -89,543,398114,255,247 
p. 2757. 








Total __. 
—vV. 112, 


1921. 1920. 
Liabilities— $ $ 
Common stock._.20,521,167 19,732,111 
Preferred stocks__12,181,100 12,181,100 
7% Ser. G notes__10,090,000 15,000,000 
Notes payable____ 10,950,000 
Accts. pay., incl. 

accr.int.on notes 1,048,264 1,424,151 
Depr. of bidgs., 

12,062,129 

2,645,451 


plants, mach.,&c13,378,863 
Sur. & undiv. prof_.20,125,850 40,260,305 


Misc.res.,inecl.taxes 3,288,155 


80 ,543,398114,255,247 


Hercules Powder Co., Wilmington, Del. 
(Semi-Annual Report—Siz Months ended June 30 1921). 


6 Mos. to June 30— 
Gross receipts.__.....-. 
Net earnings (all sources) 
Bond interest 
Pref. dividend (3% %)-J 


1921. 
$6,537,615 
122,554 
272,698 


1920. 1919. 1918. 
$9,683,942 $12,173,832 $19,880,967 
1,265,285 488,421 2,624,050 


190,582 87,250 





Available for impts. or 
for Common divs___def.$150,144 


$1,074,703 $301,171 $2,436,800 


The net earnings, as above, are stated after deducting all expenses inci- 
dent to manufacture and sale, ordinary and extraordinary repairs, mainte- 
nance of plants, accidents, depreciation, &c. 

Note —‘‘The assets and business of Aetna Explosives Co., Inc., were 
purchased June 7 1921 by Hercules Explosives Corp [see 1ews item], asub.Co. 


of Hercules Powder Co., and consolidated in this balance sheet. 


The 


Aetna bonds outstanding were assumed by Hercules Explosives Corpora- 


tion. 


gations are determined. 


One million dollars par value of — bonds were set aside to 
certain obligations of Aetna Explosives Co., In 


If that fund, of which $437,755 remains, shall be 


cm 
c., as and when these obli- 


exhausted then Preferred stock in escrow shall be reduced in an amount at 


par equal to such excess.’’ 


p. 2308, 2539.) 


(Compare Aetna Explosives Oo., V. 112 


BALANCE SHEET JUNE 30. 


1921. 1920. 
Assets— s $ 
Plants & property 23,450,550 
Cash . 3,179,468 
Accounts receiv__. 3,900,901 
Collateral loans___ 1,115,219 
Invest. securities... 1,170,388 
Liberty bonds__-- 593,201 
Mat’ls & supplies. 5,055,863 
Finished products. 2,653,852 
Contingent assets. 437,755 
Deferred charges _ _ 91,003 


14,539,179 
1,122,460 
4,330,606 
1,250,000 

100,472 
4,458,350 
4,647,168 
1,525,080 





Total 41,648,200 





32,031,574 
—V. 112, p. 2541. 


1921. 1920. 
7,150,000 


5,730,800 


Liabilities— $ 
Common stock.__ 7,150,000 
Preferred stock.__ 7,540,000 
Pref. stk. in escrow 1,350,000 
Aetnabds.&pf.stk. 3,945,855 
Bills payable--_-—___ 3,442,837 
Accounts payable. 487,255 
Preferred dividend 77,787 
Deferred credits__ 69,909 
Reserves_____.__._- 2,754,783 
Profit & loss______14,392,017 
Contingent liab... 437,755 





41,648,200 32,031,574 


United Paperboard Co., Inc., New York 
(Highth Annual Report—Y ear ended May 28 1921.) 


President Sidney Mitchell 


says in substance: 


Year 1920-21.—The first six months of the year were the most profitable 


in the company’s history. 


In October the general business depression 


resulted in a great decline in the price of our products and in the volume of 
business, causing thereby a number of our mills to shut down, and they 


remained so. 


07 
/0 


Common stock. (V. 111, p. 2050.) 


During the year dividends of 6% were declared on the Preferred stock, 
on the Common stock and {in Jan. 1921] a 10% stock dividend on the 


All Mortgage Bonds Paid.—The $195,000 outstanding bonds on your 
Thompson (N. Y.) mills were paid at maturity on April 1 1921, thus com- 
pleting the policy of eliminating the mortgage debt on all the company’s 


properties. 


Pref. Stock.—Under the sinking fund we purchased 2,426 shares of Pref. 
stock, and at the annual meeting of stockholders held Nov. 18 1920 the 
authorized Pref. stock was reduced from $2,500,000 to $1,500,000. 

_ Suit Dismissed. —The suit against this company in the sum of $1,500,000 
instituted by a committee of Collateral Trust bondholders of the United 


Box Board & Pa 


per Co 
(V. 


missed. 111, p. 1190.) 


for a deficiency under foreclosure has been dis- 


Improvements, &c.—Improvements on various mills to the extent of 


$376,722 were made during the year. 
has been comp! ‘ted. 


modern concrete structure. 


Due to lack of orders the mill has not yet been o 
The wooden mill building at Benton Falls (Maine) was replace 


The rebuilding of the Urbana mill 
rated. 
with a 


Fire. —The mill at Peoria (Ill.) and the Caledonian mill at Whippany 


(N. J.) were partly destroyed by fire. 
will largely offset the loss. 


It is anticipated that the insurance 


Inventories.—Inventories have been reduced to cost or market value, 


whichever was lower. 


INCOME ACCOUNT FOR YEARS ENDING MAY 31. 


1920-21. 
$731,041 
101,600 
115,117 


Mill earnings 
Taxes and insurance_ - - - 
Administration expenses 


1918-19. 
$686,170 
106,107 
93 423 


1919-20. 
$1,664,731 
224,377 
99,019 


1917-18. 
$715,472 





Net earnings 


$514,324 
Other income " 


49,229 








$436,640 
18,722 


$533,717 


$1,341,334 
8,722 36,015 





Total net earnings_-—-_-_ 
Interest charges 
Depreciation 
Preferred divs. (6%) --- 
Common divs 


$563,553 
$6,885 
100,000 
88,140 





,090 056 
$10,046 
500,000 

94,633 


(2) 183,636 


$505,362 
$17,251 
300,000 
941,616 
(1)91,811 


$569 ,732 
$21,818 


95,17 
(144)45,904 





$1,250 


$561,741 $1,684 $6,833 


BALANCE SHEET. 


May 28°21. May 29°20. 
Assets— $ $ 
Real estate, plants, 

equipment, &c.10,284,783 
Treasury stock... 2,058,529 


13,414,332 
Other securities... 


486,865 
422,474 289 202 
567,966 1,202,074 
Insurance fund__. 364,437 91,812 
Mdse. & supplies. 874,042 1,154,434 
Deferred charges. . 79 577,972 
Suspended assets. 23,049 37,769 


Notes & accts. rec. 





| Accts. payable - 





.15,082,227 16,767,595 
’ Dp. 467. 


May 28'21. May 29°20. 
Liabilities— % S 
Preferred stock. 
Common stock 


_ 8 100,000 
12,000,000 
327,826 


1,509,090 
12,000,000 
352,805 
Contracts for im- 

prov'ts & replac. 
Reserve for accrued 

interest, &c___- 
ee 


343,519 424,789 


LOL,1S81 
774,719 


285,571 
1,629,410 


ee ew ee 


Total .........15,0823,327 


—— ee 


16,767,595 





$46 
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Natomas Company of California, San Francisco. 
, . - . ‘ ‘ 
(Report for Fiscal Year ending Dec. 31 1920.) 

The new financial plan is cited on a subsequent page. 

The report for the year 1920 says in substance: 

Gold Dredging.—The company is now operating ten gold dredges, eight 
in the American River field and two in the Oroville ficld. 

Dredge No. 7 was operated at Blue Ravine until June 3 1920, when all of 
the dredging gound owned by the company at that place was exhausted, 
and the dredge was closed down and partially dismantled. It is intended 
to rebuild this dredge on other ground owned by the company 4s soon as 
construction costs warrant it. ; 

In 1920 we dredged 20,459.001 cubic yards of material (not including 
2,510,199 cubic yards of material dredged on land not owned and the 
gross gold recovery therefrom was $1,680,675 [against $1. 75,124 in 1919); 
costs, including taxes and insurance, $1,361,850; net, $318,825 [against 
$461,483 in 1919}. 

Comparison of Results of Operations in Cents per Cubic Yard. 

Years— Gross Cost Net; Years— Gross Cost 
1914-17-_-- 9.16 4.57 4.59/1919..-.----. 866 6.41 2.25 

8.31 5.46 Fo aaa 8.2] 6.65 1.56 

The remaining proven dredging lands of the company contain about 
142,000,000 cubic yards of payable dredging ground at present costs. In 
addition to this area, the company owns 40,000.000 cubic yards additional 
ground which could be mined at a profit if pre-war costs of labor, materials 
and power should again prevail. | 

During the year 1920, Feather River Dredge No. 1 continued to operate 
almost entirely in ground previously dredged, and while the net results were 
low. we felt justified in mining the ground in order to reach virgin ground 
owned by the company. Feather River Dredge No. 3 was operated entirely 
on land owned by the American Gold Dredging Co. under a profit-sharing 
agreement, yielding a profit of $12.000 as our share. 

The operations of the Gold Dredging Department were curtailed consider- 
ably during the year on account of the general power shortage. 

Rock Crushing Plants.—The Rock Crushing plants of the company at 
Fair Oaks and Oroville were leased for the year to the Coast Rock & Gravel 
Co., which was organized for the purpose of operating these plants in con- 
junction with others at Niles, Elliott and Logan. California. This arrange- 
ment has proven profitable and satisfactory and the lease has been extended 
for the year 1921. : 

Reclaimed Lands.—The development work carried on by the Natomas 
Company in District No. 1000 during the year included capital expenditures 
of $206,900 covering the completion of improvements to the irrigation sys- 
tems for supplying water to the Elkhorn and_ Riverside Units and the 
extension of canals in the Goodland and Central Irrigation Units. These 
systems are now capable of supplying water to 23,200 acres of land. In 
the Bear River Gardens in Reclamation District No. 1001, 20 new wells and 
individual irrigation systems were installed bringing the total to 51 wells, 
supplying 2,100 acres of land. Ali lands not under contract of sale were 
leased for gneral farming. pall 

To Dec. 31 1920, there have been sold (a) in Reclamation District No. 
1000, 27.659 acres of land for a net price of $4,502,754, the balance due the 
company from these sales $3,769.307; (b) in Reclamation District No. 1001 
along Bear River, 2.635 acres of Jand for a net price of $461,872, and there 
is due the company from these sales $433 .907. 

At Dec. 31 1920, the company owned in addition to Jands under sales 
contracts, about 28,000 acres of agricultural lands and about 15,000 acres 
of other lands. adapted partly to grazing and partly to cultivation requiring 
a larger development expenditure, and therefore valued at lower net figures. 

Most of our purchasers are making a success of their farming operations, 
but the early and continual rains of last fall destroyed a considerable 

rtion of the crops and as a consequence the Company will undoubtedly 
Be called upon to grant extensions of time to some of the purchasers. Most 
of the contracts, however, are in good shape and should be fully paid by 
the time of their maturity. 

ring the year the demand for ig lands fell off considerably and 
comparatively few sales are at present being made. There appears now 
to be some prospect of a resumption of sales activity during this year. 

Financial.—The principal nen-cpereine expenditures for 1920 were: 
Capital assets—Acquisitions and development of lands, irriga- 


Net 


tion works, roads, etc.; gold eters poet. ight 
ver properties, $45. ; 
River pr 


rock properties, $28,750; American 
Sacramento River properties, $208,781: Bear 
$41,029; general company equipment, $13,158 
Coast Rock & Gravel Co. stoc 
funds deposits in 1920—For Gen.& Ref. bonds, $475.000 
g with $100,000 at hand Jan. 1 but not used $575,000 
with which bonds of par value of $803,400 were purchased 
and canceled; amount of cash deposited in 1920 
Sinking fund for Natoma Land & Mining Co. bonds, $48,120, 
which with $16.416 remaining from former deposits made a 
total of $64,536 by means of which with bonds of par value 
of $64,000 were eemed or called for redemption. Amount 
of cash deposited in 1920 


OPERATING STATEMENT FOR CALENDAR YEARS, 


[Before charging off depreciation of $283,243 and exhaustion of minera 
area of $598,404. a total of $881 .647.] 


—Gross Returns. 
1920. 1919. 
$1,680,675 $1,775,124 


operties, 
$362,294 
57,500 


475,000 


——"e et Returns. 


920. 19. 
Gold dredging $318,825 $461,484 
Oper. of dredges on prop. 

not owned by Co 72,844 
Rock crush. (plants leased) 187,497 
Water department 35,059 
Crop & lease inc. from 

ands _- 3 | 463 ,074 
Miscellaneous interest... 202,261 246.510 


Miscellaneous 46,132 66,933 


348.283 
5 


228,762 
117,179 
33,776 


$902 647 
633,478 


82,852 
104,563 


228,801 
206,312 


Profit before charging deprec. and exhaustion_ $104,243 
BALANCE SHEET DECEMBER 31. 
1920. 1919. 
Assets— $ $ 


Capital assets__..12,344,350 15,000,429 
Prop. susp. acct_. 5,413,844 5,413,844 


Sinking funds with 
284,880 385,627 
Securities & invest 


488,013 460,513 

Land sales & plant- 
ing contracts, &c 4,359,271 2,942,693 
Notes & accts. rec. 77,544 251,123 
Cash 162,987 214,947 
U. 8. Ctfs. of Ind. 
State & Recl. dis- 
trict warrants. . 
Materials & supp- 
Deferred charges _ . 





$1,031,665 


Bond interest 687,370 


Taxes and insur. on assets other than gold dredging 
ne bbw akewsame 

General company expenses 

Excess of par value over cost of company’s bonds 
redeemed and canceled 

Loss on land sales incl. $170,544 adj. of cost of 
land sold 





$167,548 


1920. 1919. 
Liabilities— $ $ 
Preferred stock... 6,823,200 6,823,200 
Common stock... 9,249,500 9,249,500 
Natoma Land & 
Mining Co. 6s 171,000 235,090 


6 1 10,480,000 
Accrued int. pay. 

in scrip 
Accounts payable- 
Payrolls accrued... 


Profit on land sales 
Conting. reserves. 
Accident insurance 

& hospital fund. 


25,202 
44,846 


9,159 


167,627 

1,917,291 10,866 

26,628,106 27,199,101 26,628,106 27,199,101 

After charging during 6 ears $5,409,345 for exhaustion of dredging 
plant. 


ground and depreciation of 
a Includes gold dredging and rock properties, $5,128,151; water dept. 
security for General and Refunding 


42,368 











erties. $1. 1ot ,634 i hes — collaters 2 

n outstanding; erican ver properties, $1,106,366. incl 

properties held through ownership of stock of Natomas Water ay 

mento River properties, $3,207,694, including properties held throu 

ownership of stock of Mutual Water Co.; Feather River properties, $669,- 

$50; on ve properties, $1,084,469; and General Co. equip., $46,606. 
: “ * ‘ 





GENERAL INVESTMENT NEWS. 





RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions 
(if not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 

Bill to Amend Transportation Act.—Bill presented Aug. 15 by Senator 
Pittman to withdraw authority of the I.-S. C. Commission to impose long 
and short haul rates under the Esch Act with a view to ending ‘“ present 
ie mee: in railroad rates against the Middle West.’ ‘‘'Times 

ug. 16, p. 22. 

Administration Funding Bill.—To settle miscellaneous RR. claims Govt. 
needs $200,000,000 additional to $149,000,000 available July 1 and $500,- 
000,000 proposed by funding bill on account of betterment claims (Director- 
General). *'i'imes ’ Aug. 15. p. 1+; Aug. 17. p. 15. See also *‘Rates’’ below. 

Bankers are urged by the Federal authorities to form pools to purchase 
U. 8. holdings of RR. securities. ‘“‘Sun’’ Aug. 18, p. 4. 

Proposed Repeal of Transportation Tares —The tax bill as adopted by 
Republican caucus and introduced in House on Aug. 15 provides for the 
repeal from Jan. 1 1922 of all the transportation taxes, including the 3% 
tax on rail and local water freight, the 5% tax on express matter, the 8% 
tax on passenger fares and parlor and sleeping car transportation and the 
8% tax on pipe line oil, but not the telephone, telegraph and cable charges 
(nor the Pullman surcharge of 50% which was established under the Trans- 
portation Act of 1920 for the benefit of the RRs ). The tax on corporation 
income is increased from 10 to 124%% for 1922. See ‘‘Current Events” 
above and full text of bill in ‘‘ Times” of Aug. 16, p. 19 and 11. 

Tentative Valuation by I.-S. C. Commission.—The Presidents’ Conference 
Committee on Federal Valuation has issued a statement as to the valuations 
announced to date for 106 roads, showing in tabular form the “tentative 
valuations’’ for 51 roads and supplemental tentative valuations for 55 
roads, with, in each case, (a) date of valuation, (5) miles of road and track, 
(c) final value of used property, also amount deducted for property owned 
but not used in RR. operations, (d) investment in road and equipment as 
per carriers’ books with accountants restatement of same, (¢) capital stock, 
also funded debt, all of date of valuation.‘“‘Ry. Age’’ Aug. 13, p. 288 to290. 

Railroad Award Increases Repair Contracts.— Times’’ Aug. 14, Sec. 2, p. 8. 

Erie Leases Marion, O., Shops to Private Concern not Bound by Rules.— 
‘“Times’’ Aug. 16. pn. 1: Aug 17. p. 15: Ang. 18, np. 23: Aug. 19. p. 12. 

Inefficiency of RR. Labor Will Not Be Measured by I.-S. C. Commission— 
Abstract of Decision.—‘' Railway Age,.”’ p. 29] to 293. 

How Ford Runs Detroit Toledo & Ironton RR.—See ‘‘Current Events” 
above and ‘‘Times’’ Aug. 14, Sec. 7, p. 1. His proposed rates on coal 
suspended Aug. 17. : 

Rates.—The 1.-S. C. Commission on Aug. 18 authorized the RRs. on 
10 days’ notice (a) to establish rates on grain and grain products from 
Chicago, Mississippi River crossings and points in Illinois, Indiana and 
other States to Atlantic ports for export at 7% cents per 100 lbs. less than 
the present rate; (b) to reduce by 5 cents per 100 lbs. in the export rates on 
flour from Buffalo to Atlantic ports when manufactured from grain brought 
into Buffalo by the lake route. ‘‘Times’’ Aug. 19, p. 6. 

Federal authorities extend assurance of prompt settlement of about $590,- 
090,000 claims of RRs. against the U. 8S. provided the RRs. abandon $900,- 
000,000 claims for labor inefficiency. ‘‘Times’’ Aug. 13, p. 1; Aug. 14, p. 3; 


Aue. 37. . Bi. 

(b) Plan to cut by 25% export rates on iron and steel products through 
North Atlantic ports. ‘*Times’’ Aug. 13, p. 12; Aug. 16, p. 17. (ec) Re- 
duction on smelter products from Arizona and Cananea { ex.) via New 
Orleans or Galveston and So. Pa’. Co. SS. line cut from $21 10 to $17 60 
per ton to New England and $20 to $16 50 to Baltimore, effective Sept. 12. 
‘“Times’’ Aug. 14, Sec. 2, p. 7. (d) I.-S. C. Commission suggests RRs. 
voluntarily reduce by 20% live stock rates over 50 cts. per 100 lbs. Idem, 
Aug. 16, p. 17. These rates on Atch. Top. & S. Fe are held not unreason- 
able. Boston ‘‘N. B.’’ Aug. 16, nd. 7. 

(e) Oil men ask lower rates. Sharp cut on petroleum, effective Aug. 15, 
from Casper, Wyo., to Chicago and intermediate points, namely on re- 
fined and heavy oil from 66 to 56% cts. per hundred, or 9% cts., and on 
qeeias .0627 cts., or very mi d two-thirds of a centa gallon. ‘Oil P. & 

. Reporter,’’ Pet. Sec., Aug. 15, 4 9. 

(f) ‘he westbound export tariff 29-H of the Transcontinental Freight 
Bureau has been amended to make effective on Sept. 1 reduced railroad 
rates on several export commodities to the Far East, notably, per 100 Ibs., 
Agricultural implements, $1 33 to $1 15; automobiles, truck, $3 66 to $3 15; 
automobiles, passenger, $4 33 to $3 65: dry goods, $1 60 to $1 45: oil well 
supplies, $133 to $115; machinery and electrical appliances, $1 33 to 
$115. At present the rates applying to the Pacific Coast from Chicage 
ne — — are lower than rates from points east of Chicago—‘‘Times” 

ug. 17, p. 20. 

Wages.—(a) Brotherhoods to vote on accepting wage cut of July 1, re 
turnable Sept. 30. —— Aug. 14, p. 14; Aug. 16, p. 24, 22. Signal- 


men protest. Idem, p. 23._ 

Wage Reduction, &c., Refused.—The request of the railroad brother- 
hoods for cancellation of the recent wage reduction, a continuation of 
present working rules, and assurance against future wage reduction and 
also against abandonment of present overtime pay, was refused on Aug. 18 
by a committee of executives representing Western railways following a 
two-day conference here with union chiefs. Eastern roads refused similar 
requests several days ago, and it is understood that the executives of 
Southeastern railways will do likewise. Southwestern rail chiefs declined 
to meet the union men. “Times” Aug. 19, p. 19. 

Bad Order Car Situation Serious (Chairman Amer. Ry. Assn.). ‘**Boston 
News Bureau” Aug. YP: 6. 

Railroad Hearings ended by Senate Commiitee.—*“Sun” Aug. 16 ,p. 2. 

British Railways Were Returned to Stockholders on Aug. 15.—**Post”’ 
Aug. 15, p. 1; Aug. 16, p. 10. 

Mayor Hylan Suggests Possibility of Railroads Usuing Proposed Bay Tunnel. 
“Times” Aug. 17, p. 22. 

Commission Sets Limit on Railroads’ Coal Mine Service. ‘**Coal Trade 
Journal’ Aug. 10, p. 901. 

Status of Railway Wages (Bureau of Economies). “Ry. Review’ Aug. 13, 
». 212, 213. 

Iowa Increases Railroad Valuation for Taz Purposes $40,000,000. Idem, 

» en 
4 Cars Loaded.—The number of cars loaded with revenue freight during 
the week which ended on Aug. 6 was 784,781, a decrease of 11,789 com- 
pared with the preceding week, and a decrease also of 150,949 cars com- 
pared with 1920 and 87,292 cars under 1919. 

The loading of grain and grain products totaled 58,622 cars, which was 
7.794 cars below the total for the week before, but 21,478 cars over 1920. 
It should be noted, however, that the harvest season is rapidiy drawing to 
a close in the Middle West. 

Products Loaded in Week ended Aug. 6 Compared with Prededing Week. 

Grain. Coal. Coke. Merch’t. LiveStock. Ore. Forest. 

58,622 147,273 4,218 472,540 26,610 32,058 43,460 

Inc. or dec__dec.7 ,794 dec3,816 inc.107 dec2,241 incl ,252 inc1 ,955 dec1 ,252 
Total Number of Cars Loaded With Rerenue Freight. 

———— Weeks Ended————- — Weekly Average— Total Year 

July 30. July 23. 1st Quar. 2d - to Date. 

796,570 790,348 693, 154 22,474,511 

935,730 936,366 928,418 817,601 834,488 26, »708 

872,073 925,195 909,682 704,035 761,511 23,471,201 

Idle Cars.—On Aug, 8 there were 513,040 freight cars reported as idle, 
compared with 526,177 on July 31, a decrease of 13,137. Of the present 
total 215,256 (under plan in V. 113, p. 596) represents excess cars out of 
repair and 297,784, the surplus cars in good order, viz.: chiefly box cars, 
88,593, decrease 11,614; coal cars, 152,774, decrease 8,949; stock cars, 
12,337, decrease 2,130. ‘The car shortage in certain localities on Aug.8& 
aggrega ,364 cars, a decrease of 541 compared with Aug. 1, which is 
attributed to a slacking in the demand for grain cars. 

Miscellaneous.—(a) The RR.’s interest in highway construction. Esti- 
mated cost of new bighware in 1919 $390,000,000; sum available in 1921 
possibly $1,394,000, . “Ry. Age’ Aug. 13, p. 278. (b) Canadian RR. 
results in 1920 (J. L. Pores). dem, : 294 to 296. (c) Work on 30 
rapid transit contracts in N. Y. City held up by city till late fall or spring. 
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**Times'’ Aug. i3,p.1. (d) Express subways at 400 ft. level suggested for 
N. Y. City (R. P. lton). Idem, Aug. 14, Sec. 2, p. 1. 

Matters Fully Covered in‘‘ Chronicle’ of Aug. 13.—(a) RR. gross and net 
earnings in June; Western grain movement, p. 676 to 679. (b) Net income 
improving, but not yet sufficient, p. 693, 626, 629. 
¥(c) RR. Labor Board and new election of representatives by Penn. RR. 
shopmen, p. 693, to 695, 674. (d) Labor inefficiency not to be allowed 
for by U. 8S. Govt., p. 695. (e) Request for old wage scale rejected by 
executives of Eastern roads, p. 696. (f) More RR. security owners than 
employees. p. 698. 

(g) Partial payments under 6 months’ guaranty and loans from revolving 
fund of 1920. p. 697. (h) Views on RR. funding bill, p. 696. (i) Decision 
as to scrip dividends, p. 697. 


Abilene Street Railway.—T70o Resume Operations.— 
See American Public Service Co. below.—V. 111, p. 1565. 


Akron Canton & Youngstown Ry.—lU’. S. Loan.— 

The I.-S. C. Commission has approved a loan of $212,000 to aid the carrier 
in meeting its maturing debt and in providing itself with equipment and 
other additions and betterments.—V. 1411, p. 1565. 


Albany Southern RR.—Plan Abandoned.— 

In view of the fact that a very considerable number of the Ist mtge. 5% 
sinking fund gold bonds have not been deposited with Bankers Trust 
Co., Depositary, under the Deposit Agreement of Mar. 1 1920 (V. 110, 

. 2290) the Company, Aug. 10, declares abandoned the plan set forth in 
the deposit agreement. 

Bonds and coupons now on deposit with the Depositary will be returned 
to depositors upon presentation and surrender of Certificates of Deposit 
therefor to Bankers Trust Company, Depositary, 16 Wall St., New York 
City, without expense to the bondholders.—V. 112, p. 1976, 1739. 


Baltimore & Ohic RR.—Coc! Mines.— 

Officials of the company’s commercial development department have just 
completed an analysis showing there are more than 1,000 coal mines on its 
lines in 54 counties in seven of the States through which it operates and 
40 seams of coal are minable with a coal reserve estimated at 25,000,000.000 
tons. {[n West Virginia alone, which ranks third in the coal output of the 
country, 18 billion tons of coal, it is stated, are available for steam and 
technical use, in mines adjacent to the company’s right of way. ‘This and 
other data are dealt with in the company’s pamphlets, ‘‘Coals and Their 
Relation to Economic Industrial Locations.” 

Three other pamphlets have been prepared for distribution, mamely 
‘*Salt and Its By-Products,’’ ‘‘ Lime, Limestone Flux,’’ and ‘‘Sands Molding 
and Glass.”’ One object of these pamphlets is to point out where the 
materials named are found in abundance, on the lines of the B. & O., 

ffording great possibilities for chemical and other industries. 
@i The analyses made by the commercial development department further 
indicate that a arge proportion of manufactured goods in the United States 
is produced in cities with a population of 50,000 or less and that on the 
B. & O. alone there are 65 cities of 10,000 or more people practically near 
the coal fields which offer special advantage to manufacturers who seek to 
operate at a minimum of cost. 

See Long Fork Ry. below.—V. 113, p. 530, 415. 


Birmingham Ry. Light & Power Co.—VFare Increase.— 

Effective Aug. 2 the Alabama P. 8S. Commission authorized the company 
to increase fares from 7 cents to 8 cents with 2 cents charge for transfers. 
Tickets are being sold at a rate of 15 for $1.—V. 113, p. 70. 


Boston Elevated Ry.—5 Cents in Suburbs.— 

The company on Aug. 13, inaugurated 5-cent carfares in several additional 
districts, benefiting car riders in Cambridge, Dorchester, Roxbury and 
Charlestown.—V. 113, p. 530, 415. 


Boston & Maine RR.—Refundung Authorized, &c.— 

The stockholders on Aug. 16 authorized the issuance of $3,049,000 
15-year bonds at an interest rate not to exceed 7% to take care of $1,775,000 
Fitchburg Railroad bonds maturing Oct. 1 1921; $1,000,000 Boston & 
Maine bonds maturing Nov. 1 1921, and $274,000 Manchester & Lawrence 
RR. bonds maturing Jan. 1922. 

The stockholders also approved amendment to the by-laws which will 
authorize B. & M. officials to file tariffs and take other necessary action 
to comply with the requirements of the Canadian laws. Continued opera- 
tion by the B. & M. of the Suncook Valley RR., under modified lease 
arrangement, was also approved.—V. 113, p. 530, 291. 


Broadway & Seventh Avenue RR.—Protective Comm.— 

Harold B. Thorne, Chairman of the Protective Committee for the Ist 
Consol. Mtge. 5% gold bonds, due Dec. 1 1943 (See V. 113, p 70). an- 
nounces that the membership of the Committee has been increased by the 
addition of Joseph P. Bradshaw of Clark, Dodge & Co. and Roger H 
Williams, Vic -Pres of National Bank of Commerce and the appointment of 
Patterson, Eagle, Greenough & Day as associate counsel. 

“o ne _ has nye been set by the Committee for the deposit of the 

nds.—V. , D. 


Chesapeake & Ohio Ry.—Again Defers Dividend.— 


‘The directors on Aug. 19 again deferred action on the usual dividend of 
2° for the current half year (see V. 112, p. 2189) and 2642.—-V. 113, p. 530. 


Chicago Rock Island & Pacific Ry.—T7o Pledge Bonds.— 

The I.-S. C. Commission on Aug. 8 authorized the company to pete 
and repledge from time to time all or part of $8,364,000 lst & Ret. Mtge. 
gold bonds (now pledged without authorization of the Commission) as 
collateral security for certain $4,500,000 outstanding short-term notes, or 
for any note or notes which may be issued without having first obtained 
authority of the Commission.—V. 113, p. 627, 291. 


Cienfuegos Palmyra & Cruces El. Ry. & Pr. Co.— Suit. 

A suit for $1,959,570 damages was entered in the Common Pleas Court 
at Cincinnati July 29 by the Davidson Sulphur & Phosphate Co., Balti- 
more, against the Cuban company. The plaintiff alleges that in Aug. 1917 
it entered into a contract with the Cuban company to build railroads to 
transport the products of the plaintiff's mines in the interior of Cuba 
to the nearest port. The Baltimore company contends that the contract 
was not lived up to. Attachments were secured on six electric cars now 
being built for the Cuban company at the plant of the Cincinnati Car 
Co—(N. Y. “‘Times’’ July 30). 


Cisco (Tex.) & Northeastern Ry.—Stock and Bonds.— 


The I.-S. C. Commission has authorized the company (1) to issue for 
sale at par the remaining $264,950 unissued capital stock and upon which 
subscriptions amounting to $158,075 have heretofore been paid, and (2) to 
issue $882.000 Ist Mtge. 10-Year 6% gold bonds (Guardian Trust Co., 
Houston, Tex., trustee), $326,550 thereof to be used at par to pay certain 
promissory notes and int. thereon, and the remaining $555,450 to be sold 
at not less than 80, and or to be pledged as collateral security for any note 
or notes which may be issued without authorization therefor having first 
been obtained from the Commission. 

The Commission says in substance: ‘Applicant was incorp. in Texas 
Dec. 4 1918, authorized capital $500,000, to construct and operate a rail- 
road from Cisco to Graham, Texas, 70 miles. Constructed and in operation 
Aug. 1 1920 from Cisco to Breckenridge, 28 miles. This line needs shop 
~ oem &c., representing a proposed additional investment 
oO 493. 

The bond limitation is $31,500 per mile of completed main track. Appli- 
cant is seeking authority at this time to issue its capital stock to the full 
amount authorized and to issue bonds against its existing line of railroad 
to the limit permitted. 

“It has heretofore financed the construction and improvement of its 
road with the proceeds of $393,125 stock subscribed for at par, of which 
$158,075 of stock remains to be issued, with temporary loans and advances 
obtained from shippers and others along its line; and as far as available, 
with its income from operations. 

‘By the sale of the stock and the sale or pledge of the bonds to be issued, 
gy proposes and expects to obtain $1,184,305 funds to be applied 
as follows: 


To retire prior lien indebtedness upon road & equipment. -_--_-- $405,033 
To pay notes given & overdrafts to banks incurred for purposes 
I ices wig citric ich Gas dab take ule ba idles eaven + ae 144,106 
To pay notes given in consideration of services rendered_____. 32,864 
To finance additions & betterments.__._._____________________ 331,493 
To reimburse treasury for capital investments from income_._._.. 270,809 


“THE CHRONICLE 





847 














Cleveland (Elec.) Ry.—Low Fare Experiment Abandoned. 

As the low rate of fare for a limited zone in the down town district of the 
city failed to stimulate increased car riding, officials of the company, 
effective Aug. 8 discontinued the experiment of charging only 3 cents cash 
for fare with a 2\-cent ticket rate.—V. 113, p. 531. 


Columbus Newark & Zanesville El Ry.—Lease Abrogated 
See Ohio El. Ry. below.—V. 113, p. 627. 


Community Traction Co., Toledo.— July Operations, &c. 

Street Railway Commissioner Cann in his July report says in part: 
“The net result of July operations shows a deficit, after payment of oper- 
ating expenses and credits to the various funds, of $43,342, a decrease over 
the previous month of $9,622. Gross income from all sources amounted to 
$274,186, a decrease over the previous month of $2,489. Passenger revenue 
shows a decrease over the previous month of $5,322, while the revenue from 
other sources increased $2,833. During July charges to maintenance and 
repair expense increased $8,878. During the month every line in operation 
in the city has shown a daily loss in revenue of from $3 to $137 and the net 
decrease in riding per day throughout the system amounts to $437.” 

The Toledo Railway & Light Co. has agreed to reduce the Community 
Traction Co.’s power bill $160,000 a year. The reduced rate will date back 
to Feb. 1 last, when the Community Co. began operation under the service- 
at-cost plan. A new contract has been prepared and is ready for the ap- 
proval and signature of Commissioner Cann. Under the ordinance only 
the Commissioner's approval is necessary, but he first will submit it to the 
Board of Control Aug. 22.—V. 113, p. 416, 729. 


Consolidated Traction Co., Pittsburgh.—IJnt. Decision 
See Pittsburgh Rys. below.—V. 102, p. 608. 


Conway (Mass.) Electric St. Ry.—Valuation.— 

The I.-S. ©. Commission has found $159,000 to be the final value of this 
road. The line extends from Conway to Deerfield, Mass. The Commis- 
sion finds that it would cost $192,505 to reproduce the line. The corporate 
operations of the carrier from April 2 1895, to June 39 1914, the valuation 
date, resulted in net earnings of $61,208. The carrier never has paid divi- 
a = The investment in road and equipment was found to be $234,305. 

, 89, p. 971. 


Cumberland Valley & Martinsburg RR.—Lease. 


The I.-S. C. Commission has authorized the Pennsylvania RR. to 
acquire, by lease, the railroad (about 34 miles), property and franchises 
of the Cumberland for 999 years from July 1 1920. 

Under the terms of the proposed lease the Pennsylvania is to pay to the 
Cumberland, as rental, $42,000 (equal to 6% on its outstanding $700,000 
stock, which is all owned by the Pennsylvania), and in addition a sum 
necessary to pay the expenses of maintaining its corporate organization. 

At the close of 1920 investment in road and equipment was shown as 
$1,568,818. In Jan. 1921 the company declared a dividend of 25%, 
which is the only dividend it has ever paid. 


Danville Champaign & Decatur Ry. & Light Co.— 


74%% 5-Year (Guaranteed) Bond-Secured Gold Notes. 

The company is offering to its customers at 98 and int. $233,100 7K% 
5-year Bond Secured gold notes, dated April 1 1921; due April 1 1926. 
Denom. $100 and $500. Callable at 103 and int. Central Trust Co. of 
Illinois, Chicago, trustee. Int. payable A. & O. without deduction of 
normal! Federal! income tax deductable at the source not to exceed 2%. 

Notes are secured by deposit with the trustee of $333,000 Consol. & 
Ref. Coll. Trust5™% gold bonds, dated March 1 1913 and due Marchl 1938,, 
or at rate of $142 85 for each $100 of notes. ‘The Illinois Traction Co. 
guarantees unconditionally this issue of notes, principa! and interest. 

Terms of Offering.—Plan No. 1 (cash payment). Under this plan notes 
are offered at $98 per $100 note and interest. 

Plan No. 2 (time payment). Under this plan notes are offered at $98 
per $100 note, $10 down, or 10% r $100 note payable at the time of 
purchase, and a like payment of $10 per $100 note each succeeding month 
for 8 months, with final payment the ninth month of $8 per $100 note, 
with interest adjustment. 

Interest at rate of 744% per annum on the monthly installments will be 
paid, this interest to be allowed when final installment is paid. No more 
than $1,000 of notes may be purchased by any one person under this 
time offering. Compare V. 111, p. 1471, 1369. 


Delaware Lackawanna & West. RR.—T'rack Elevation. 
The company recently started work on the elevation of its main line 
through East Orange, J., on the Morristown branch of the Morris & 
Essex Division. This section, about two miles, between Newark and 
Orange, forms the closing link for the elimination of all grade cogemnes. 
\Comeete. —* and charts in ‘‘Railway Age,’ Aug. 13 )—V. 
3, p. 729, ‘ 


Denver & Rio Grande RR.—Slightly Over 50% of 7% 


Adjustment Bonds Acquired by Western Pacific RR. Corp.— 
See ‘‘ Western Pacific RR. Corp.’’ below.—V. 113, p. 730, 627. 


Denver Tramways Co.—Wages Reduced—Fares.— 

Reduction in wages of the employees went into effect Aug. 15.' he 
pay for men receiving 53 cents an hour for first three months was reduced 
to 45 cents an hour. The pay of men employed from three months to nine 
months was cut from 56 cents to 47 cents. Men who have been working 
one year or more were cut from 58 to 50 cents an hour. The pay of men for 
the third year and thereafter will be fixed at 52 cents an hour. 

Cash fare, round-trip and commutation rates on the interurban lines of 
the company were increased 20% on Aug. 1 by authority of the Colorado 
P. U. Commission. ‘The order further provides for a minimum cash fare 
of 10 cents and a minimum round-trip fare of 25 cents.—-V. 113, p. 730. 


Des Moines City Ry.—Stock Held by Harris Trust & 
Savings Bank Only as Trustee.—Referring to a report emanat- 
ing from Chicago and noted in this column in Aug. 6 Chester 
Corey, Vice-President of the Harris Trust & Savings Bank 
of Chicago, under date of Aug. 11, writes: 


The statement that the Harris Trust & Savings Bank ‘‘holds”’ a controllin 
stock interest in the Des Moines City Ry. Co. is liable to be misunderstoo 
for the reason that this bink does not and never did own a single share of 
the capital stock of that company. : 

The estate of the late Mr. N. W. Harris, of which this bank is one of the 
trustees, controls a large amount of the company’s stock. 

The bank has bought and sold the company’s bonds but, as above stated, 
has never been a stockholder. 


Bankers’ Statement.—Transportation in Des Moines is 
described as having been in ‘‘chaos”’ since the receiver, acting 
under order of court, discontinued service on Aug. 3, while 
the city fathers having experienced a change of heart are 
said to be willing to shut out the buses provided the street 
railway owners will consent to reducing the fares from 8 to 
7 cents and will put up the $300,000 needed to restore full 
railway service and meet the overdue bond interest. 

Harris, Forbes & Co., Pine Street Corner William, New 
York, who placed the bonds, in circular of June 30 ad- 


dressed to the bondholders, said in substance: 

This company was organized in 1893 and owns and operates all of the 
street railway lines in the City of Des Moines. Under the company's 
franchise, which expires in 1941, the company is restricted to a five cent 
fare. War conditions so increased the costs of labor and material that 
profitable operation became impossible, the City Council refused to permit 
an increase in fare, consequently the company was unable to borrow any 
more funds on its general credit, and on petition of one of the creditors 
Receivers for the property were appointed by the U. 8. Court in Dec., 1918. 

Notwithstanding the difficulties which surrounded the operations of the 
company, it was able to pay its bond interest charges, and under order of the 
Court the receivers were instructed to increase fares and finally in Dec. 
1920, an eight cent fare was made effective. It ee at that time 
that the company’s finances could probably be straightened out without 
serious difficulties. The City Council of Des Moines, however, have not 
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only permitted but encouraged the operation of motor buses, with the 
result that the earnings of the company have fallen off, as shown by the 
above statement and the company was unable to pay at maturity the 
$54,000 of underlying bonds which matured April 1 1921, and the bonds are 

ill unpaid. ¥ 
" By the recent removal by the manufacturer of important apparat us in 
the power house, which the company had been unable to pay anf - 
company was obliged to discontinue about 60% of its service, wit =_ 
result that the company is losing aed every day, and it may shortly be 
impossible to give any service at all. : 
on he owners of che property, who have made large advances during the 
last few years to tide the company over its various difficulties, have refused 
to lend further aid unless the City will cooperate in straightening out the 
situation. The owners have made the following proposals to the city, 
with the understanding that if granted the owners will provide the company 
with sufficient funds to restore complete service, pay the $54,000 of bonds 
due April 1 1921, and pay the coupons due July 1 1921: (1) Forfeit the 
present franchise; (2) Eliminate motor bus competition, (3) gag + 
negotiations for a new service at cost franchise; (4) An expression from the 
City Council of their intent to free the company from the necessity of 
making extensions or — ve cs oe ype he and from burdensome paving 
assessments under present financial conditions. 

It is apparent that the interests of the bondholders are vitally a 
not alone by the financial position of the Company but by reason of the 
proposal of the owners to permit the forfeiture of the company's existing 
franchise. We therefore recommend the immediate deposit of your bonds 
with the bondholders’ protective committee. 

Capitalization— Authorized. , 
Preferred stock (7% cumulative)......--.------- $ 500,009 
Common stock init emangwan 4 3,000 ,000 
Ref. 5s due April 1 1921 ($2,094,000 additional on deposit as 

part of the security for Gen. & Ref. Mtge. 5s) 
Gen. & Ref. 5s due Jan. 1 1936 


Outstanding. 
$250,000 
1,055,000 


54 ,000 


4,821,000 


: $4.875,000 
a eT $4 875,00 
Debenture 6s, due March 1 1926_----- eae eee ee | ; 1,100,000 
Note.—Upon the payment of the $54,000 Refunding 5s, now in hands of 
public the Gen. & Ref. Mtge. will become a first lien on all of the property. 
Statement of Earnings for 5 Mos. end May 31 1921, and Cal. Year 1920. 
5 Mos. 1921 1920. | 5 Mos. 1921 
Gross earns.$1,008,381 $2,103,578|Bond int... $101,562 
Op. exp. & Other int_-- 51,11. 
taxes 991,529 1,739,601 | Amortizat’n _ ‘9.937 
$16,851 $363 977 | Bal. 











Net earns _- deficit. $145,761 | $27,107 
Note.—The owners of the property have never received any dividends on 
either class of stocks. 


Bondholders’ Protective Committee—Calls for Deposits.— 

The committee of holders of General and Refunding Mortgage 5% 
20-year Gold Bonds formed in view of the delay in the payment of the 
interest on the bonds due July 1 1921,consists of the following who own 
or directly represent the owners of substantial amounts of the bonds. 

D. Mark Cummings, Director First Nat. Bank, Chicago: Stanley Field, 
President Field Museum of Natural History, Chicago; C. W. Beall, Vice- 
President Harris, Forbes & Co., New York; W. E. McGregor, Vice-Presi- 
dent Harris, Forbes & Co., Inc., Boston; Chester Corey, Vice-President 
Harris Trust & Savings Bank, Chicago.; Gardner & Carton, Counsel, 
Chicago; Chester Corey, Secretary, 115 West Monroe St., Chicago. 

Harris Trust & Savings Bank, Chicago, is Depositary. 

In case any reorganization plan is preferred depositors will have ten days 
to withdraw .—vV. 113, p. 628. 


East St. Louis & Suburban Co.—To Reduce Wages.— 


The wages of the carmen of the interurban lines will be cut from 60 to 51 
cents an hour. The money derived by the reduction in wages will be placed 
in a fund pending the outcome of a decision of an arbitration board in 
whose Senda the matter will be placed. Further reductions in wages were 
mentioned in V. 113, p. 70. 414. 


Erie RR.—Lease Marion Shops to Local Holding Co.— 
The company on Aug. 15 announced in part: 

‘‘'The Erie has accepted an opportunity to lease its shops and round- 
houses to the Railway Service Co., whose officers and stockholders are all 
substantia] and respected citizens of Marion and whose interests are those 
of the community. These men, headed by John D. Owens, as President, 
have had ample experience in the character of work to be performed and 
have made a success of previous undertakings, and the railroad feels for 
tunate in having its work of repairs conducted by such a local company, 
and the employees of the Railway Service Co. are assured of fair treatment 
in accordance with the practice of the extensive manufacturing concerns 
of Marion. 

The Service Company has leased the buildings and equipment of the rail- 
road company and has contracted to do all repair and other work hereto- 
fore done by employees of the railroad. The Service Company, it is 
stated, wil] not be suldact to the U. 8. Railroad Labor Board’s jurisdiction 
under the Transportation Act, as it is not ‘‘a common carrier’’ within the 
definition of the act and therefore, its employees will not come under the 
Board's wages and rules orders. If the roads follow the leasing plans 
generally it will have the effect, it is said, of removing the shop crafts 
from the benefits of the Esch-Cummins Act.—V. 113, p. 532, 


Evansville Indianap. & Terre Haute RR.—1/ mprovement. 

The improvement program which the company contemplates will involve 
the expenditure of more than $1,000,000 and includes re-laying the line 
from Oakland City to Terre Haute with 100-pound rails, replacing the bridge 
over the White River at Plummer with new steel structure, providing the 
line with approximately 70,000 new ties, eliminating curves, &c.—V. 
112, p. 2536. 


Flint Belt RR.—I/ssue of Capital Stock Authorized.— 

The 1-S. C. Commission Aug. 4, contending that it had authority in 
the premises, notwithstanding a protest from the Governor of Michigan, 
granted this company authority to sell for cash at par $1,000,000 of Capital 
stock, the proceeds thereof to be used in constructing and equipping a line 
of railroad 844 miles long from a point on the Pere Marquette Ry. between 
Grand Blanc and Burton townships, thence north and northwesterly to a 
connection with the Pere Marquette Ry. in Genesee County, Mich. 

The road is designed particularly to serve the present and future manu- 
facturing industries of Flint and to afford a route over which may be 
detoured the through freight traffic of the Pere Marquette. 

The projected line would be financed by the sale of the capital stock 
and it is expected that this stock will be purchased by the Pere Marquette. 
An application by the Pere Marquette to purchase such stock is now 
pending before the Commission. 

Citizens of Flint have arranged for the donation to the company of 
practically the entire right-of-way representing a cash value of approxi-, 
mately $225,000. An estimate of the cost of construction of line aggregates 
$682,411, exclusive of the donated right-of-way. 

_ It is proposed to complete and place in full operation the 814 miles of 
line on or before July 1 1924. During the present yese and 1922 company 
expects to complete and put into operation the line from the southern term- 
inus thereof as far north as the Davison Road, about 5% miles. 


Ft. Wayne Van Wert & Lima Tr. Co.—Lease 


See Ohio Electric Ry. below.—V. 112, p. 2190. 


Green Bay & Western RR.—Permission to Abandon 
Branch Line Denied.— 


The I.-S. C. Commission on July 27 declined to aythorize the abandon- 
ment of the branch line between Onalaska and LaCrosse, Wis., 6.38 miles. 
The trackage rights over the Chicago & North Western Ry. between Ona- 
laska and Marshland, Wis., 21.59 miles, are terminable at any time by 
either party on 30 days’ notice, and the application to abandon operation 
was held as not within the jurisdiction of the Commission.—V. 113, p. 628 


Houston (Tex.) Electric Co.—To Vote on Franchise.— 
The new franchise passed by the Houston City Council on Aug. 3 will 
submitted to a referendum vote on Sept. 27. . be 

The franchise calls for an extension of the present franchise for a period 
of practically thirty years from 1921, as the present franchise does not 
expire until 1935, and with the 15-year extension makes the date of expira- 
tion 1950. The valuation as approved by the Federal Court of $6,000,000 
is to be increased by all additions to capital account that have been made 

ince the date of the decision of the court. 


A brogated. 
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The company is obligated to expend only $1,000,000 in the next 16 
months, but has promised to make expenditures aggregating $3,000,000 
‘within a reasonable time as its abilities permit.”’ 

There is no immediate reduction in street-car fares (now 7 cents) promised 
in the provisions of the franchise, except that when a stabilizing fund 
created from revenues over and above its ‘‘operating expenses,’’ has ‘‘equaled 
5% of the property value of the company—$6,000,000 plus additions— 
then the council shall reduce the fare,’’ but ‘‘no reductions shall be made 
which will jeopardize or impair’ the ability of the company to earn a fair 
return, which fair return is ‘‘permitted’’ by the council to be 8% on the 

000,000, plus additions, valuation. J, 

The company claims that it is earning only 414% return on its valuation. 
—V.113, p. 292. 


Gulf Florida & Alabama BR.—Sale Postponed.— 
The sale of the road, which was to have taken place Aug. 5 at Pensacola, 
Fla., has been postponed until Sept. 6. See V. 113, p. 70 


ilinois Traction Co.—Guarantees Notes.— 
See Danville Champaign & Decatur Ry. & Light Co.—V. 112, p. 2185 


Indiana Columbus & Eastern Tr. Co.—Lease Abrogated. 
See Ohio Electric Ry. below.—V. 113, p. 628. 


Indianapolis Street Ry.—Present Fare Continued.— 

The Indiana P. S. Commission recently authorized the company to con- 
tinue the present 5-cent fare and 2 cents for transfers ‘‘until the further order 
of the Commission.’’ The company has petitioned for an 8-cent fare. 

It is stated that regulations under which the company shall operate, in 
the place of those specified in the franchise which the company surrendered 
several weeks ago, may yet be fixed by a contract between the city and the 
company.—V. 113, p. 532, 730. 


Kansas City Rys.—Jiiney Regulations.— 

The first ordinance regulating jitnev traffic in Kansas City, Mo., became 
effective on April 16. (V. 112, p. 1399). It prohibited jitneys from using 
streets on which street cars operated. The second regulatory ordinance was 
passed by the City Council on July 11, was signed by the Mayor on July 13 
and becomes effective on Aug. 12. This second ordinance represents a 
response of the city to the demands of the public that consent of property 
owners be secured before jitney routes are established. 

The new ordinance provides that written consent of a majority of front 
feet property owners on proposed jitney routes shall be filed before such 
proposed route can be established.—V. 112, p. 2199, 2083. 


Lake Erie Franklin & Clarion RR.—Promissory Note.— 

The I-S. C. Commission has authorized the company to renew from 
time to time, as occasion may arise, for a period of not exceeding two years 
its promissory note of $25,000, the issue of which was authorized May 20 
last. See V. 112, p. 2414. 


Lancaster & Chester Ry.—T7o Extend Bonds.— 

The I.-S. C. Commission on Aug. 1 authorized the company toenter 
into agreement with the holder of $135,000 Ist Mtge. 5% gold bonds for the 
extension of the maturity date thereof from July 1 19°91 to July 1 1922, and 
to increase the rate of interest thereon from 5% to 7% per annum. The 
entire issue is owned by the Southern Railway.—V. 113, p. 292. 


Leavenworth & Topeka RR.—Authority to Issue Bonds. 

The {-S. C. Commission has authorized the company to issue at par 
$80,000 Ist Mtge. 7% bonds, of which $57,000 to be delivered to certain 
persons in part payment for equitable or contingent interests held by them 
in and to the line of railroad operated by company; $3,000 to be sold to 
reimburse the treasury for a like amount in cash heretofore expended in 
part payment for such equitable or contingent interest, and $20,000 to 
be deposited with Central Trust Co., Topeka, Kans., for the purpose of 
creating a sinking fund as required by the laws of Kansas. 

The Commission says in substance: The applicant operates between 
Leavenworth and Meriden Jct., Kans., 45.6 miles, together with certain 
terminal facilities in Leavenworth. This property was formerely owned by 
Leavenworth & Topeka Ry., the entire stock of which was held by the 
Atchison Topeka & Santa Fe Ry. and Union Pacific RR. In April 1918 
the road was purchased at the upset price of $80,000 by Walter A. Johnson. 
Conveyance of the property to him was confirmed by the Court in May 
1918 upon condition that, if the purchaser or his successors shall fail, for 
a continuous period of 50 days, to maintain and operate the road as a 
going concern, the plaintiff in the action shall have the right to petition 
the court to retake possession of the property and sell it to the highest 
bidder therefor 

To acquire full and complete title to the property the applicant has entered 
into an agreement with the Leavenworth & Topeka Ry., and F. L. Wells, 
under the terms of which Mr. Wells is to assign and deliver to applicant all the 
stock of the Leavenworth & Topeka Ry., and procure from the Court an 
amended order conveying to the applicant the unconditional title to the 
property involved in the suit; and the applicant is to pay F. L. Wells 
$3,000 upon the execution and delivery of the contract, and deliver to him 
in payment of the remainder of the purchase price $57,000 Ist Mtge. 7s. 

The bonds will be issued under a mortgage given to First Trust & Savings 
Bank and M.A. Traylor, Chicago, and will be dated Aug. 11921. Author- 
ized, $80,000. 

It appears that the applicant has operated its property at a loss since it 
acquired possession in 1918, but it expects through increased traffic due 
to suspension of operations of another line, serving certain towns also served 
by the applicant, through additions and betterments to its property, and 
through aid from benefit districts, to be able to pay all its operating expenses 
and to meet the increased charges to income which will result from the 
issue contemplated.—V. 112, p. 2748. 


Long Fork Ry.—To Issue Stock and Bonds.— 

The I.-S. C. Commission on Aug. 10 authorized the company to issue 
$485,000 capital stock and $1,347,500 Ist Mtge. bonds and to deliver these 
securities to the Baltimore & Ohio RR. in settlement, to the extent of the 
par amount thereof, of advances made for capital purposes. The company 
is a subsidiary of the B. & O. RR.., its outstanding capital stock, with the 
wnat 1] of quantying shares of directors, being held by that company. 
——V , ye ; 


Louisville (Ky.) Ry.—Points Before Court. 

The City Attorney of Louisville, Ky., has announced the questions which 
have been certified to the U. S. Supreme Court by the Circuit Court of 
Appeals in the case of the City of Louisville in its appeal from the injunction 
obtained by the company restraining the city from interfering with it in 
the collection of 7-cent fares. According to him the questions are: 

(1) Whether the acts of the Kentucky Legislature prior to the present 
constitution gave the city power to contract for arate offare. (2) Whether 
the consolidation of the companies in 1890 abrogated the contract. (3) 
Whether the acceptance of the present constitution by the Louisville Ry. 
abrogated the contract.—See V. 113, p. 533. 


Milwaukee Electric Ry. & Light Co.— Municipal Owner- 
ship at this Time Impracticable.— 


In the summary of its investiga tions into the problem of municipal 
ownership of public utilities recently presented to the Milwaukee Common 
Council, the Public Utilities Acquisition Commission took a definite stand 

inst municipal ownership at this time, because of the financial condition 
of the city. he Commission held that public ouneree of public utilities 
for the present, or the immediate future, is, so far as Milwaukee is con- 
cerned, purely an academic question, ‘‘since there is no practical method 
under the law by which the city could raise the funds for such a purchase.”’ 

" he ‘‘service at cost’’ and acquisition plan, for which an enabling Act 
was passed at the recent session of the Legislature (V. 113, p. 533), is dis- 
cussed at some length and its salient points are outlined as follows: 

(1) Agreement as to the value of the properties made subject to the con- 
tract and a definite rate of return on such value. The Cleveland plan, 
applicable to its street railway system only, provides for a reserve or stabiliz- 
ing fund to be provided by the company._ If this fund increases beyond 
a certain figure, fares are reduced automatically, if it falls below a certain 
figure fares are inc 

(2) Right to purchase the property by the city at the basis of value agreed 
upon whenever the city decides to do so. This provision is a departure 
from the Cleveland and other plans. ‘ 

3) The city to have the right to designate the service required of the 
utility, providing, of course, that the service will be of such a character 
and be rendered at such rates as will yield the return agreed upon, on the 
fixed value of the properties. 
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(4) The city to have access to the books of the utility and its expenditures 
to be subject to the city’s approval. 

(5) Right of the city to participate in the financing of the property. 

(6) The management of the tet geben to remain in the hands of the 
utility until such time as it is taken over by the city. (See also ‘‘Electric 
Ry. Journal” Aug. 13, p. 253).—V. 113, p. 533. 


Minneapolis & St. Louis RR.—Bonds Authorized.— 

The I. 8S. C. Commission has authorized the company to pecae and 
repledge from time to time, all or any part of $714,000 Ref. & Ext. Mtge. 
5% gold bonds (now held in its treasury) as collateral security for any note 
or notes which may be issued without authorization of the Commission.— 
V. 113, p. 293, 183. s 


Missouri Kansas & Texas Ry.—Conversion io Oil.— 

The following statement is believed to be substantially correct: Officials 
of the company are reported to have decided to resume former plans to 
extend the use of oil as locomotive fuel to the Oklahoma and Kansas lines 
of the svstem. They are also reported to have said that with these plans in 


effect the road will consume more than 2,000,000 bbls. of oil annually. 
The cost of converting the locomotives for the use of oil together with 
Seeveoms facilities for handling it is placed at $1,000,000.—V. 113, p. 624, 


Missouri & North Arkansas RR.—Reported Brotherhoods 
Plan to Purchase and Operate Road.— 


Washington dispatches Aug. 10 quoted Representative Oldfield as saying 
that he had been approached by a representative of the four railway brother- 
hoods with a plan for the purchase and operation by the brotherhoods of 
the Missouri & North Arkansas RR. Representative Oldfield said that the 
matter was being given serious consideration by the brotherhood leaders 
and that one of their plans, should a deal be made, would be to use the road 
as an illustration of how the union organizations could onerate a railroad. 
The road suspended operations at midnight July 31. See V.113, p. 731,533. 


Missouri Pacific RR.—Judgment.—Judge Rufus E. 
Foster, in the U.S. District Court at New Orleans Aug. 13, 
dismissed the claim of the company for $25,000,000 against 
the Texas & Pacific RR. The Court ruled also that the 
Texas & Pacific must pay the Missouri Pacifie about $2,500,- 
000 of principal and $500,000 interest due on promissory 
notes issued by it to the Missouri Pacific. 


The claim of the Missouri Pacific for $25,000,000 represents about 20 
ears’ interest on $23,700,000 Texas & Pacific income bonds owned by it. 
he Texas & Pacific opposed the claim of the Missouri Pacific on the 

ground that the bonds called for the payment of interest only if earned 
and that as there had been no earnings applicable to the bonds the claim 
was invalid. This contention the Court upheld. 

The Texas & Pacific made the same contention in the suit for $3,000,000 
of principal and interest on the promissory notes. The Court held that 
the Missouri Pacific was entitled to this claim and so ruled. 

In regard to the income bonds Judge Foster held that the Missouri Pacific 
cannot recover the interest due because the claim is barred by acqui- 
escence of the Missouri Pacific in what the Texas & Pacific had done and 
is doing. That the claim of the intervenors is barred for the same reason 
seems undisputable, the Court held. The Court said in part: 

**For 27 years the construction of the Texas & Pacific Board was accepted 
without comment or objection. Their action each year was notorious. 
On the faith of the silence of the income bondholders and the trustee from 
a to year expenditures were made that never can be recalled. Necessarily 

he annual statements of the Texas & Pacific reflected these expenditures 
for improvements and betterments. No doubt stock and first mortgage 
bonds changed hands because of them. To allow the claim of the inter- 
venor now for interest would wipe out entirely the capital stock of the 
Texas & Pacific RR. The public, if no one else, is entitled to be protected 
against any such startling change of front as is now attempted by the 
issouri Pacific.’’ 

The Missouri Pacific, it is stated, will appeal to the Federal Circuit Court 
of Appeals in Louisiana from the decision of Judge Foster. In view of this 
move by the Missouri Pacific it is expected that the Texas & Pacific will 
also appeal that part of Judge Foster’s decision which ordered the railroad 
to pay —_ Pacific $3,000,000 owed on promissory notes.—V. 112, 
Dp. 055, a 


Montreal Tramways.—Arbhitration.— 

Tne “ederi! Dept. of Labor on Aug. 8&8 notified company that em 
ployees had applied for a board of arbitration to pass on the wage reduction 
proposed by the company. The company proposed a 20% wage cut to 
to into effect Aug. 1, but modified this to a cut of 124% to go into effect 
ay: 16. cue Spee, it is stated, are willing to accept a 10% reduction. 
—— . oO; p (-« 


New Orleans Ry. & Light Co.—Snecial Master. 

Judge Henry D. Clayton, who is presiding in the Federal District Court 
for the eastern district of Louisiana, in the pending litigation ketween the 
company and the city of New Orleans, has appointed D. B. H. Chaffe, 
New Orleans, as special master to hear the evidence —V. 113, p. 533, 71. 


New York Bay RR.—Lease to Pennsylvania RR.— 

The I. 8. C. Commission has authorized the Pennsylvania to acquire 
by lease, the railroad (about 13 miles) property and franchises for th: 
term o° 949 years and 6 months from Jan. 1 1921, should the lease 
dated June 30 1871, of the United New Jersey Railroad & Canal Co. to 
the Pennsylvania so long continue, otherwise until the termination of said 
last-mentioned lease 

The New York has an authorized capital of $6,000,000 all outstanding 
It has an authorized bonded debt of $36,000,000, bearing 4% int. of which 
$5,201,000 outstanding Dec. 31 1920. At the close of 1920, road and 

uipment account showed an investment of $14,791,673. For a number 
of years past it has paid annual dividends at the rate of 14%. 

nder the terms of the proposed lease the Pennsylvania is to pay as rental 
$240,000 p.a. (equal to 4% on the stock which is owned by the Pennsylvania, 
and in addition a sum necessary to pay the expenses of maintaining its 
corporate organization, taxes and all installments of interest and sinking 
funds, on its bonded and other debt.—V. 86, p. 982. 


New York Central RR.—Cleveland Terminal Project De- 
nied.—The I|.-S. C. Commission on Aug. 12 dismissed the 
applications of the New York Central RR., the Cleveland 
Cincinnati Chicago & St. Louis Ry. and the New York 
Chicago & St. Louis RR. for certain certificates of public 
convenience and necessity in connection with the construc- 
tion in Cleveland of a new through passenger route and 
passenger terminal by the Cleveland Union Terminals Co. 

This proceeding had to do with the proposed construction of a new 

assenger station and of 2 new route for the movement of passenger trains 
n Cleveland, to be used by the railroad companies named, and also for au- 
thority to join in an agreement for the acquisition of the entire capita! stock 
of the Cleveland Urion Terminals Co. 

The Commission in its decision summing the matter up said: ‘‘We are 
not persuaded by the evidence now before us that the termina] problem has 
received adequate consideration, in the Public Square pian, either from the 
jccal or the railroad point of view; that this plan is compatible with the 
public interest, in its present from; or that we ought, by granting the cer- 
tificates of public convenience and necessity which are sought, to lend our 
sanction to the enorm@us expenditure of capital which the plan involves. 

‘Possibly the presentation of further evidence of the modification of the 

lan in various particuiars might make possible a different conclusion, but 
ft is the conclusion which we are constrained to reach upon the record now 
before us. It should further be said that dismissal of the pending appli- 
cations need not involve delay in terminal improvement at Cleveland, for 
the record makes it clear that the railroads feel that they are so situated 
financially at the present time that the immediate development of a plan 
of the scope proposed weuld not be practicable.,’’ 


Extracts from Majority Report of the Commission. 


In its application the Central seeks authority to join with the Big Four 
and the Nickel Plate in an agreement with O. P. Van Sweringen to acquire 
the entire capital stock of the Terminals Company at its par value of $10,000, 





71 shares to go to the Central for $7,100, 22 to the Big Four for $220, and 7 
to the Nickel Plate for $700. It also seeks authority to join with the two 
other roads in an agreement with the Terminals Company for the use of the 
passenger station and approaches; to enter into an agreement with the 
Nickel Plate for the use of two tracks upon its right of way, and to enter 
into an agreement with the Big Four for similar trackae rights upon its 
right of way. The Big Four and the Nickel Plate seek authority to join 
with the Central and with each other in the agreements with O. P. Van 
Sweringen and the Terminals Company. 

The Terminals Company proposes to finance the construction of the new 
route and station by the sale of its bonds, which are to be guaranteed by the 
three applicant railroad companies. The agreement for the use of the 
Terminals Company's property which they ask us to approve provides for 
this guaranty, but nevertheless they do not yet seek from us the necessary 
authority to assume such liability as guarantor. 

The President of the Central testified that ‘‘we have not reached the 
financing yet, because it would be folly to try to start out and finance 
$60,000,000 to-day, or any material portion of that, under the present 
money situation’; and again that “every one understands that the financial 
situation at this moment is not such that railroads could go out and finance 
this under any terms, long terms, that would be at all advisable in the 
public interest.’’ 

Later he spoke of the Public Square plan as an “‘opportunity’’ and stated 
that ‘‘we have got to arrange with the Commission to pre-empt it now and 
finance it when we can, for the reason that, if we do not do it now, it may 
foreclose in the future.’’ The record amply justifies the conclusion that 
even if we should grant the certificates and the authority which are now 
sought, there is no immediate intention of beginning the work of construc- 
tion: and plainly it could not be begun until authority to guarantee the bonds 
has been secured. 

Notwithstanding the applicants propose to acquire all the capital stock 
of the Terminals Company and to guarantee all its bonds, the agreement 
for the purchase of the stock contains the unusual provision that the rail- 
roads will deliver proxies to O. P. Van Sweringen authorizing him ‘‘until 
completion and tender of a portion of the union passenger terminal to the 
railroads as aforesaid, to vote the stock of the Cleveland Union Terminals 
Co. Provision is made that ‘‘salaries of officers, large items of general 
expense and commitments involving the expenditure of substantial sums of 
money or the assumption of continuing liability shall be fixed, assumed or 
paid by the Terminals Company only after consultation with the railroads 
and with their approval.’’ 

Nevertheless, subject to this proviso, it is proposed to place the control 
of the Terminals Company entirely in the hands of O. P. Van Sweringen 
during the construction period, although applicants will own ail its stock 
and provide the financial credit which will make possible the marketing 
of its bonds. 

The estimated cost of the entire Public Square project, within the terminal 
limits, including electrification, is estimated by the Central at $60,565,818. 
This estimate is based on prices current in the fall of 1920. Testimony 
was offered to show that prices of labor and materials had declined 15 to 
20% since the estimates were made, and that some further reduction might 
reasonably be expected. In addition to the above, the applicants will pro- 
vide individually for the making of certain improvements forming a neces- 
sary part of the complete plan but not falling within the terminal limits, 
the estimated cost of which is $7,225,000. ‘The Nickel Plate, by the pro- 
visions of the contract, assumes responsibility for the construction of certain 
improved freight facilities provided for in the ordinance, for the joint use of 
the severa! steani lines, at an estimated cost of $4,350,000. The total 
estimated cost of the project, upon the 1920 basis, is therefore $72,140,818. 

Commissioner Potter, dissenting, stated in part: ‘‘It is clear that public 
convenience and necessity require a new passenger station and relief from 
existing congestion which interferes with the prompt handling of freight. 
The plan involving a new passenger station on the Public Square seems to be 
justified. While the expenditure involved in the proposed improvement is 
large, I cannot see that the public interest forbids it. It seems to me that 
the City of Cleveland, the traveling public, and shippers who will use the 
improved facilities are entitled to have the improvement made even though 
the new investment increases the burden on the public generally.’’— 
Compare official statement in V. 112, p. 1021. 


—Description—Stock Dividend of 1868—Official Refutation 
of Overcapitalization Charge.— 


The company is sending out, along with copies of the annual report for 
1920, (1) a pamphlet entitled ‘‘America’s Greatest Railroad Sytsem—the 
New York Central,’’ embracing articles by Charles Frederick Cangpr re- 
printed from the ‘‘Transportation World.’ New York: (2) a transcfipt of 
the official statement made to the U. S. RR. Labor Board May 6 refuting 
the charges of overcapitalization. This latter statement was reproduced 
verbatim in the “Chronicle” of May 14. p. 2046.—V. 113, p. 731, 286. 


New York Philadelphia & Norfolk RR.—Lease.— 


The I. 8S. C. Commission has authorized the Pennsylvania RR. to ac- 
quire, by lease, the railroad (about 122 miles) , property and franchises of 
the Norfolk for 999 years from July 11920. Thereisalso included in the pro- 
posed lease the terminals in Norfolk and Portsmouth, Va., and the ferry 
and transfer facilities between those terminals and Cape Charles. 

Under the terms of the proposed lease the Pennsylvania is to pay to the 
Norfolk as rental, $300,000 p. a., and in addition a sum necessary to pay 
the expenses of maintaining its corporate organization, taxes, and all 
installments of interest and sinking funds, on its bonded and other debt. 
The proposed rental payment is equal to the annual dividends of the Norfolk 
for a number of years past. The Norfolk has an authorized capital of 
$4,000,000 of which $2,500,000 is outstanding (a!l owned by the Penn.) 

Income account for 1920 shows a net income of $348,044, after paying 
operating expenses and taxes and making all deductions. Of this sum 
$/3,786 was set aside for sinking and reserve fund requirements. Gross 
income for the same period was $781,420. ; 

At the close of the year 1920, the investment in road and equipment 
was shown as $13,777,144. Tentative figures of the Bureau of Valuation 
show a reproduction cost less depreciation of $8,549,839 for roadway and 
structures and land is valued at $1,385,420.—-V. 112, p. 850. 


New York State Railways.— Valuation of Rochester Lines. 

The Board of Appraisers, consisting of J. C. Brackenridge, New York, 
appointed by Mayor Edgerton to represent the city of Rochester; H. T. 
Campion, New York, representing the company, and E. G. Connette, the 
impartial member of the body, appointed in September last to appraise the 
company’s lines in Rochester ‘‘used and useful in the operation of its lines” 
under the Rochester service-at-cost contract, have submitted a preliminary 
report to Mayor Edgerton, saying in part: 

“The Board of Appraisers have given consideration to the methods of 
valuation which have received the sanction of law through the decision of 
the U. S. Supreme Court, the higher courts of numerous States. and the 
decisions of various utility commissions. The Board finds that there is 
no single method which has received general sanction, but that the deter- 
mination of the value of a property of this sort is an act of judgment of 
experienced persons with adequate information before them. ... . 

‘‘Composite unit prices for the five years preceding the date of contract 
were used. Initial unit prices used were obtained from the company’s 
record of actual costs and prices furnished by manufacturers. AY: 

‘To the aggregate of the unit cost there has been added 15% for prelimin- 
ary expense, engineering, legal expenses, taxes and interest during con- 
struction. This is the only addition to the unit price value, and this was 
applied only to items of construction cost and not to the value of land or 
buildings. No allowance of any kind was made for franchises, costs of 
financing, or going-concern value in this case, although the Board does not 
question the justice of a proper allowance for intangibles, as some value is 
usually allowed for these items. 

‘The Board of Appraisers weighed all evidence of the influence of present 
and future conditions so far as they can be seen. . . . he Board, 
therefore, is bound to conclude that the fair value of this property is greater 
than the pre-war cost and less than the 1920 cost. 

‘The Board finds the fair value of the property owned by the New York 
State Railways, used for railway purposes in the territory under the service- 
at-cost contract, to be $19,216,000. 

‘‘In addition to the value based upon prices prevailing for the five years 
preceding the date of the contract, two other values were found. By 
applying pre-war prices to the present inventory, the Board has found a 
valuation of $18,031,000, without additions for going concern, financing 
costs or working capital. It has also valued the property as of Aug. 1 1920, 
which value was based upon costs of that date. This amounts to $27,002,- 
000, exclusive of going value, financing costs and working capital. It is 
here that if the legislation of the State of New York which requires that a 
value obtained shall be not in excess of a ‘fair reproduction cost less depre- 
ciation,’ were applicable, it should be applied. 
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‘Without passing any judgment for or against the equity of this method 
there are two reasons why, in this case. it need not be pursued. In the 
first place, whatever depreciation may have taken place, the company at 
no time has been abie to earn an amount which it could have funded to 
cover its depreciation: therefore, none of the capital or value which it has 
in the property has ever been returned to the owners of the propert y through 
earnings. Secondly, any reasonable depreciation which might be deducted 
from this fair present-day reproduction cost would leave an amount higher 
than any value which the Board of Appraisers is willing to grant in the 
present case. ant” ", 112, p. 2749, 1866. 


Ohio Electric Ry. —Leases Abrogated.— 


Federal Judge Killits issued an order Aug. 5 returning auxiliary lines 
operated by the company to independent control and absolving it of all 
liens, demands and claims for rental by the subsidiary companies 

The order was issued after an agreement between receivers for the 
Indiana, Columbus & Eastern Traction Co., Columbus Newark & Zanes- 
ville Electric Ry., and the Fort Wayne Van Wert & Lima Traction Co. 
These companies have been leased by the Ohio Electric for several years. 
Hereafter they will be operated independently. 

B. J. Jones, receiver for the Ohio Electric Ry. Co., was appointed Jan. 
26 1921. Following the appointment of Jones, J. Harvey McClure was 
span receiver for Indiana Columbus & Eastern Traction Co., P. A. 

erry was appointed receiver for the Columbus Newark & Zanesville 
Electric Ry. Co., and Henry C. Paul was appointed ancillary receiver for 
the Fort Wayne Van Wert & Lima Traction Co ; 

Judge Killits approved also a contract entered into by the receiver of 
the Indiana Columbus & Eastern Traction Co., with Day & Zimmerman, 
Inc., of Philadelphia, by which Day & Zimmerman, will operate the road. 
The engineers will receive $1,000 a month and expenses as compensation. 
See also V. 113, p. 629, 72. 


Pacific Electric Ry.—Would Abandon Harbor Lines.— 

The company has applied to the California RR. Commission for permis- 
sion to abandon its entire local railway system of some 5 miles of single 
track in the Los Angeles Harbor District if property owners of the district 
continue to insist that company double-track its system on 6th St. at a cost 
of $80,000.—V. 111, p. 1950, 1370. 


Para Electric Ry. & Lighting Co.— No Dividend.— 

Owing to the uncertainty in Brazil on account of the low exchange, the 
directors have decided not to make an interim payment on the Preference 
or Ordinary shares until the results of the year are known. 


Pearl River Valley RR.—Promissory Notes.— 

The I.-S. C. Commission on Aug. 11 authorized the company to issue 
from time to time, for a period of 12 months, unsecured promissory notes 
aggregating $27,500. in renewal of the following outstanding notes: Marine 
Bank & Trust Co., New Orleans, $8,500, due July 5, and $4,000 due Aug. 3, 
Bank of Picayune, Picayune, Miss., $10,000. due June 23: and Pearl River 
County Bank, Picayune, Miss., $5,000, due July 1 1921. The interest 
rate on the proposed notes will not exceed 8% .—V. 112, p. 2306. 


Peninsular Ry.—Suhurban Fares Reduced.— 

The company recently announced lower fares to the suburbs. The cuts 
are from San Jose to Los Gatos, round trips from 52 cents to 40 cents; 
San Jose to Campb Ill from 30 cents to 24 cents, and from San Jose to 
Saratoga from 50 cents to 40 cents —V. 111, p. 1753. 


Pennsylvania RR.—VLease of Four Roads Authorized.— 

See Cumberland Valley & Martinsburg RR., New York Bay RR., New 
York Phila. & Norfolk RR., and Perth Amboy & Woodbridge RR. Cos., 
elsewhere. —V. 113, p. 731, 533. 


Pere Marquette Railway.—70 Abandon 41% Miles of 
Branch Line—To Purchase $1,000,000 Stock of Flint Belt RR.— 


The I. 8. C. Commission has authorized the abandonment of a branch 
line of railroad extending from the station of Clary to the station of Carters, 
Benzie County, Mich., approximately 4.45 miles. The main purpose 
for ch this line was built was to provide transportation for forest prod- 
ucts. The ge of forest products was exhausted several years ago and 
the track which the carrier now seeks permission to abandon has been used 
since 1918 mainly to serve the Desmond Charcoal & Chemical Co. The 
business of that concern is now being abandoned. ‘There are no towns or 
villages on the branch proposed to be abandoned. 

See also Flint Belt RR. above.—V. 112, p. 2537. 


Perth Amboy & Woodbridge RR.—Lease to Penn. RR.— 


The I. 8. C. Commission has authorized the Pennsylvania to acquire, by 
lease, the railroad, property and franchises of the Perth Amboy (about 
64% miles) for 949 years and 6 months from Jan. 1 1921, should the lease 
dated June 30 1571, of the United New Jersey Railroad & Canal Co. to the 
Pennsylvania so long continue, otherwise until the termination of said 
last-mentioned lease. 

The Perth Amboy has an authorized capital of $250,000, of which $228 ,400 
outstanding (all owned by the Pennsylvania). At the close of 1920, road 
and equipment account showed an investment of $450,790. Forsome years 
past it has paid annual divs. at rate of 18%. Under the terms of the 
proposed lease the Pennsylvania is to pay to the Perth Amboy, as rental, 
the sum of $13,704 p. a. (being 6% on outstanding stock) and in addition 
a sum necessary to pay the expenses of maintaining its corporate organ- 
ization, &c.—V. 102, p. 1541. 


Pittsburgh (Pa.) Rys.- -I[nterest Decision.— 

Judge Charles P. Orrin U. 8. District Court Aug. 9 rendered a decision 
authorizing the receivers to pay to the Consolidated Traction Co. $100,000 
ard interest on that sum. The money represents interest due March 1 
and Sept. 1 1919 on $2,000,000 Wilkinsburg & East Pittsburgh St. Ry. 
Ist Mtge. 5s, which should have been paid by the Pittsburgh Rys. and 
which the Consolidated became liable for when the receivers failed to pay. 
rhe money automatically reverts to the Philadelphia Co., which, in con- 
formance with a guarantee given by them, paid the defaulted interest. 

In directing that an order for the payment of the money be made J udge 
Orr directs the receivers be given a year to make the payment so as not 
to interfere with operation of street car service. He directs also that 
interest be paid on half the $100,000 from March 1 1919 and on the other 
half from Sept. 1 1919. 

By ana ment made in 1902 the Consolidated Traction Co. took over 
an obligation to pay certain sums for interest upon bonds issued by the 
Monongahela Street Ry. and other companies consolidated with it. Among 
these bonds is the one issued by the Wilkinsburg & East Pittsburgh Ry., 
liability for which was assumed by the Monongahela Co. in a merger of 
1901. ge for this and other bonds was later assumed by the Pitts- 
burgh Rys. he Philadelphia Co., as stockholder of the Consolida 
Traction Co., guaranteed to the Monongahela company payment of interest 
on this and other bonds. When interest payments fallin due March 1 
1919 and rma 1 1919 were not paid by the receivers of the Pittsburgh Rys 
the Philadelphia Co., in accordance with its guarantee, paid the sums 
involved, $50,000 in each case, since the Consolidated Traction Co.’s 
revenues were all in the hands of the receivers.—V. 113, p. 731, 533. 


Ordered to Pay Subsidiary Cos. Coupons.— 

udge Orr has ordered the receivers to pay West McKeesport Railwavs 
Co., Morningside Electric Street Ry. and United eeathene Co. install- 
ments of interest on first mortgage bonds issued by these companies. 
ment of the interest was assumed by the Pittsburgh Rialways Co. at the 
time the three companies were leased by it and total amount involved is 
about $105,000 covering interest due in 1918 and 1919.—V. 113, p. 731, 533. 


Public Service Corp. of N. J.—Fare Situation—Tenders. 
See Public Service Ry. below and V. 113, p. 732, 629. 
The Fidelity Union Trust Co., trustee, 763 Broad St., Newark, N. J., 
ug. 20 receive bids for the sale to it of General Mtge. 5% Sinking 
Fund RAT A ong Dente of 1909 to an amount sufficient to exhaust $209,- 
—Vv. . > Fae 


Public Service Ry., N. J.—Fare Hearing.— 


ent on the injunction proceed brought by the com 
the State Utility Commission of New Jersey _ ‘A fixed oy 
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The proceedings seek to prevent the Board from interfering with the 
proposed charge of a 10-cent fare. Compare V. 113, p. 732. 629. 418. 


408, 


Quebec Railway, Light, Heat & Power Co.—Plan.— 

The holders of the two issues of French Currency bonds forming part of 
an authorized issue of 60,000.000 francs, executed in March 1912, and part 
of an authorized issue of 13,000,000 francs executed in Jan. 1911, on Aug. 11 
approved the company’s proposal for the payment of overdue coupons and 
the conversion of the outstanding bonds after the making of a partial cash 
payment in 5% 30-year income bonds. ’ 

President Lorne C. Webster is quoted: ‘‘I am pleased that the French 
Currency bondholders accepted the proposals submitted. All the matured 
coupons will now be paid and the liquid position of the company will be 
strengthened. The total of outstanding bonds will be cut down and the 
substitution of Income Bonds for the balance of the French Currency bonds 
will effect a material reduction in fixed interest charges. The importance 
of the settlement can hardly be exaggerated and should reflect itself in a 
eres prevent in the financial position of the company.’ See V. 113, 
p. 534. 


Saginaw-Bay City Ry.—Receiver.— 
Otto Schupp, Pres. of Bank of Saginaw, has been appointed receiver on 
a petition filed by Commonwealth Power Ry. & Light Co. and others. 


ration on the companies’ lines were suspended Aug. 10. Compare 
V. 113, p. 732. 


San Antonio & Aransas Pass Ry.—Equipment Notes.— 

The I. S. C. Commission has authorized the company to execute and 
deliver at par to the General Equipment Co., Inc., $39,587 6% equipment 
notes in connection with the procurement of 31 second-hand steel under- 
frame gondola cars at an aggregate cost of $40,517. By the terms of the 
agreement $930, or $30 pa car, is payable in cash upon shipment of the 
cars as evidenced by the bills of lading, the balance of the purchase price to 
be paid in two payments of $930 each, twelve payments of $3,100 each, 
and one final payment of $527; such payments being payable consecutively 
in from one to fifteen months, respectively, from the date of shipment of 
the cars. —V. 110, p. 1416. 


Scioto Valley Traction Co.—Lease.— 

The Ohio Southern Interurban & Terminal Depot Co., which operates 
between Columbus and the Hartman farm, has applied to the Ohio P. U. 
Commission for permission to lease for 99 years or sell its property to the 
Scioto Co. The latter has had a short-term lease on the property in the 
past.—V. 107, p. 83. 


Southern Pacific Co.—To Take Over Texas State Ry.— 

It is reported that the Texas State Ry., from Palestine to Rusk, Tex., 
will be taken over by the Southern Pacific Lines, and will be operated as a 
part of the Texas & New Orleans. Negotiations between State officials and 
the Southern Pacific have been under way for some time. 

The Texas Legislature has authorized a commission to lease the Texas 
road if it could be done to advantage.—V. 113. p. 732, 535. 


Southern Railway.—lFztension of Bonds.— 
See Lancaster & Chester Ry. above.—V. 113, p. 732. 


Springfield (Ill.) Terminal Ry.—To Issue Stock.— 

The I.-8. C. Commission has authorized the Company toissue $62,500 
capital stock at par for cash, proceeds to be used to pay certain indebted- 
ness on capital account. 

The oopeny is incorporated in Illinois with an authorized capital of 
$75,000 of which $50,000 has been issued. It proposes to increase its 
capital to $150,000 and to sell the additional stock to the present stock- 
holders at par. The proceeds of the sale will be used to pay current in- 
debtedness of $62,514 incurred in connection with the construction of an 
extension of 2 miles of road. 


Tennessee Alabama & Georgia RR.—Sale Postponed. 
The sale of this road has been postponed, to take place at Chattanooga, 
Tenn., Sept. 15. Sale was scheduled for Aug. 6.—V. 113. p. 732. 


Texas & Pacific Ry.— Decision.— 
See Missouri Pacific RR. above —V. 112, p. 1519, 1145. 


Texas State Ry.—Southern Pacific to Acquire Line.— 
See Southern Pacific Co. above.—V. 112, p. 1979. 


Toronto Railway.— Veeting Post poned.— 

The annual general and special meetings of the stockholders scheduled 
for Aug. 19 have been further postponed to Sept. 30. In a statement to 
shareholders, Sir William Mackenzie, President, says: 

‘Every effort has been made by the directors to hasten the negotiations 
for the sale of the company’s power and radial interests. The most im- 
portant questions have now been settled in principle, and the draft agree- 
ment submitted by our solicitors to the Hydro Commission has at last been 
returned with amendments which are now being discussed between our own 
and the Commission's solicitors. There remain for settlement certain 
questicns in the working-out of the transaction which possess considerable 
importance, and it will not be possible to have the agreement finally settled 
and a statement of the effect of it prepared and sent to the shareholders 
by Aug. 19, which renders a further adjournment essential.’’—V.113. p. 629. 


U. 8S. Railroad Administration.—VFinal Settlemenis.— 

The U. 8S. Railroad Administration announces that final settlements of 
all claims growing out of the 26 months of Federal control had been made 
with (1) Minnesota & International Ry., $340.000; (2) Detroit & Mackinac 
Ry., $105,000; and (3) Inter-State RR., $60,000.—V. 113, p. 629, 


Utah Power & Light Co.—New Schedule of Rates. 

With a view to terminating the dispute between the Utah Copper Co. and 
other large consumers of electric power and itself, the company has sub- 
mitted to the Utah P. U. Commission a new schedule of reduced ratesf 
The new scheule is designed to cover service rendered at 120.000 to 130,000 
volts at terminal and where amount initially contracted for is 5,000 h. p. or 
over. This, it is pointed out, would bar nearly all companies except 
Utah Copper, the power company’s largest customer in the State. The 
charge is fixed at $1.75 per month per contract h. p., or 140 k. w. h. for 
each h. p. per month. At a minimum of 5.000 contract h. p. this would 
amount to $8,750 a month and entitle the customer to 700,000 k. w. h. o. 
energy. (Compare V. 112, p. 933, 2191)—V. 112, p. 2750. 


Valdosta Moultrie & Western RR.— Vovre to Save Road. 

At a mass-meeting at Moultrie, Ga., Aug. 11, the people of Moultrie, 
Berlin, Morven and Valdosta appoin a committee to see Judge Evans 
of the U. 8. District Court and urge him to issue an order halting for a 
period of 30 days the work of dismantling the road to see if in the meantime 
one of the offers made by C. L. Jones to those who want to keep the line as 
a going concern, cannot be accepted. It is said that Mr. Jones has agreed 
to sell the entire road, its rolling stock and Valdosta terminal property for 
$175,000; the road without the terminal for $125,000, or that part of the line 
from Morven to Moultrie for $100,000. The latter proposition does not 
include the rolling stock. 

If Judge Evans refuses to stop the work of dismantling the property it is 
considered certain that the entire line will be junked, for it is pointed out 
that it will take several days to work out the proposed plan for he it, 
and about a mile of the line is being scrapped daily.—V. 112, p. 2414, 2085. 


Western Maryland Ry.—Seeks U. 8S. Loan.— 

The company has applied to the I.-S. C. Commission for a Government 
loan of $1,000,000 for a od of 10 years. The carrier offers as security 
for the loan $1,429,000 Ist & Ref. Mtge. bonds. It proposes to use the 
money to provide additional elevators and elevator facilities at Baltimore 
for the handling of export grain.—V. 112, p. 1026 


Western Pacific Ry.—Payment on Old Bonds, &¢.— 

The Equitable Trust Co. of N. Y., in circular of July 30 1921, says in brief: 

Under date of Dec. 15 1920 this company. as successor trustee of First 
Mortgage of Western Pacific Railway Co. dated Sept. 1 1903, announced 
that it would make a distribution to bondholders out of cash collected under 
the judgment secured by the trustee against the Denver & Rio Grande RR. 
Co. at the rate of $32 50 on each $1,000 bond. This distribution has been 
made on such bonds as have been presented for notation of payment thereon. 

(a) The sale of the properties of the Denver & Rio Grande RR. Co. (except 
the claim of the receiver against the United States), under a decree of sale 
in the receivership suit, has been had and confirmed and the upset price, 
namely $5,000,000, has been paid. This provides for a distribution to 
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bondholders (except with respect to bonds, the distributive shares whereof 
were applied on payment of the purchase price as permitted by the Court’s 
decrees) at the rate of $100 per $1,000 bond. 

(b) This company, as trustee, has received from the receiver, out of pro- 
ceeds, pursuant to order of Court, of his claim against the United States, 
an additional amount of $1,917,500. This amount is also subject to distri- 
bution to the bondholders. To this, however, will be added a sufficient 
amount from undistributed funds in the hands of the trustee to make a 
distribution of $40 per $1,000 bond. 

On and after this date this company, as trustee, will [accordingly] make 
payments as follows: A fourth distribution at rate of $100 on each $1,000 
bond: and a fifth distribution, at rate of $40 on each $1,000 bond (making 
together 14%], upon presentation of the bond at 37 Wall St., N. Y. City. 

(The foregoing payments make a total amount of $717 06 disbursed to 
date on each of the old $1,000 (foreclosed) Railway bonds as a result of the 
foreclosure and subsequent suits, judgments, &c. Of the $50,000,000 old 
bonds $47,437,500 are owned by the Western Pacific RR. Corporation. 
Compare V. 113, p. 732. 

We learn that $5,171,000 10-year (fixed interest) 4% Western Pacific 
RR. Corp. notes, dated Oct. 1 1920, have ben issued in exchange for a like 
amount of Denver & Rio Grande RR. 7% Adjustment Income bonds. 
Interest on the 4% notes, for which definitive certificates have not as 
yet been issued, is payable April and Oct. 1. 

_ While the Western Pacific made its offer for the Adjustment bonds con- 

tingent upon the acceptance of the same by holders of $7,510,000. the 
eee poually acquired to date appears is only $5,171,000, as above 
ndica : 


The annual report is cited fully on a preceding page.—V. 113, p. 732, 536. 


Wheeling & Lake Erie Ry.—7o Jssue Bonds.— 

The I.-S. C. Commission on Aug. 10 authorized the company to pledge 
$451,000 Ref. Mtge. 6% bonds, Series C, with the Secretary of the Treasury 
aé partial security for the last installment of $260,000 of a loan of $1,460,000 
from the United States. —V. 113, p. 185. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘‘Editorial 
Department’’), either coneurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, Etc. 


Pig Iron.—(a) U. S. Production by States in first half of 1921. ‘Iron 
Age” Aug. 18, p. 439. (b) Out of 1,050 members of American Foundry- 
men's Association using pig iron, 450 have thus far agreed with Secretary 
Hoover to supply monthly a report of pig iron on hand and pig iron used. 
Idem, p. 410. 

Strikes.—(a) See Wheeling Steel Corporation below. 

Market Summary.—The “‘Iron Age”’ of Aug. 18 says in brief: 

Pig Iron Rally.—‘*The recent low dip in pig iron prices led to buying on a 
scale probably not equaled in a year, and producers of foundry iron in all 
districts shared in the business. A good many consumers whose stocks 
had run dewn sensed the possibilities of the low rate to which output had 
fallen and decided to buy. 

“In the past week furnaces at Chicago, St. Louis, Buffalo, and in Ohio 
and Pennsylvania districts have advanced their prices by 50 cents to $2 per 
ton in an effort to limit the losses they have been making on raw materials 
bought last year. (Chicago No. 2 foundry has thus advanced from $18 25 
Aug. 9 to $20 Aug. 16, and Philadelphia No. 2X from $19 84 to $20 34 on 
same dates, respectively.] 

_ ‘While the extent of the actual rebound in the market is uncertain,the 
firmer stand of producers is marked and its effect will be closely watched. 

Steel.—‘The situation in finished steel differs from that in pig iron. 
Steel works are being run and none are dropping out of the race. Buyers 
do not believe that low point has been touched and are working close on 
stocks. The Ford Motor Co., in keeping as far as one month ahead of the 
mills, is an exception. 

Prices.—‘‘The past week has shown continued irregularities in prices, on 
some products rather more resistance to declines, but generally a willingness 
of producers to meet competition. The expectation of some increase in 
operations in the fall is general and is based on evidence that many con- 
sumers have used up their stocks and must buy on a larger scale. Pro- 
ducers report a moderate increase in buying in the past week, but the testi- 
mony is not pronounced or uniform. 

“In the effort to get business various mills are crossing usual lines. 
Makers of strip steel have sought orders in hoops and bands by low offers. 
Plate mills have gone in the field of the strip steel mills and rollers of light 
plates have made attractive offers on blue annealed sheets. Some new- 
comers into the automobile sheet field have made concessions of several 
dollars a ton to get trial orders. 

‘Wire products are as firmly held as any finished line—more firmly than 
the leading heavy products. New business is coming to some important 
producers at up to about 30% of capacity, with indications that stocks are 
small all along the line. 

_ ‘Chicago still leads in concessions on plates which are the partial absorp- 
tion of Pittsburgh freight. While business there has gone at 1.65c. and 
less, mills farther east have stopped at 1.75c., and 1.80c. has been secured 
on considerable business. 

‘While the cotton tie season opened some weeks ago on the basis of $1 35 
per bundle, the price has now settled to $1 30, Pittsburgh, in part in view 
= See decline in other mill products and in part because of German compe- 

ition. 

Orders .—*‘‘New structural work in excess of 30,000 tons has come on the 
market, including 18,350 tons for two Federal Reserve banks. Awards 
probably totaled about 4,000 tons. Some fair orders have been taken for 
tin plate recently, chiefly from oil companies, one large interest in this line 
warns over 3,000 tons. 

Railroad Car Work.—‘‘New car work and car repairs are bringing further 
orders to the mills, but not to the extent producers have been led to expect. 
The railroad repair shops have plenty of steel in stock and are using it. 
Cars for the Kansas Oklahoma & Gulf will require 5,000 tons of plates, 
shapes and bars. A Chicago district car repair shop is in the market for 
2,500 tons of plates. About 10,000 tons of steel] will be needed for the repair 
of 4,950 cars and inquiries for 450 new cars have appeared. 

Basic Pig .—'‘‘ Basic pig iron figured in the increased activity in the Eastern 
Pennsylvania market, one steel company taking 2,000 tons and another 
5,000 tons, the prices ranging from $19 to $19 50 delivered. In the Central 
West the steel companies which for some time have made the market by 
sales of basic pig iron have advanced to $20 at furnace, or $1 50 to $2 above 
recent prices. 

Railroad Rates.—''The action of Eastern railroads in agreeing to a 25% 
Cererey tal on steel shipments for export recognizes the low state of that 
rade. 

Chairman Gary announced yesterday a reduction in wages for common 
labor - 30 cents an hour, effective Aug. 29; other wages to be adjusted 
equitably. 

Coal Production, Prices, Shipments, &c. 

Wages.—Unien leaders at Fairmont, W. Va., block readjustment plan. 
“Coal Trade Journal’ Aug. 17, p. 922. 

MARKET REVIE W.—‘‘Coal Age,’’ New York, Aug. 18, reports in brief: 

Bituminous.—‘‘For six weeks production of bituminous coal has been 
uniformly just above 7,200,000 tons—in the week of Aug. 6 it was 7,296,000 
tons. Production is now 76% of the Aug. 1913 rate, 84% of the 1914 rate 
and 83% of the 1915 rate. {For the year to Aug. 6 bituminous production 
in 1921 is estimated by U. 8. Geological Survey at 233,977,000 net tons, 
against 308,994,000 in 1920.—Ed.} 

“Prices have shown little change. ‘Coal Age’ Index ef spot prices of 
bituminous coal rose 2 points as of Aug. 15, to 92. from 90 on Aug. 8. The 
gain was the result of increases in the prices of domestic sizes of soft coal in 
the Central and Middle West following a perceptible strengthening of what 
for weeks has been a very sluggish demand. At the moment the trade is 
hopeful, even ex nt, that the better feeling of the past week is a fore- 
runner of a real demand and better prices. [At Chicago on Aug. 16 Frank- 
lin, Ill., mine run was quoted at $3 to $3 55 (spot price) net ton f. o. b. at 
mine, against $3 15 Aug. 9. Pocahontas mine run at $2 75@$3 25, against 
$275 Aug.9. While at Louisville on same dates West Kentucky mine run 
was quoted at $2 25 to $2 40, against $2 30.—Ed.} 





Shipments .—‘*The all-rail movement to New England shows a decline in 
tonnage. During the week ended Aug. 6, 2,609 cars of antracite and 
2,780 cars of soft coal were forwarded, compared with 2,543 and 3,029, 
respectively, in the preceding week. 

“The export market is in the doldrums and except for scattered small 
tonnages moving to Cuba, South America and West Italy, but little business 
is being transacted. An increasing number of New England industries are 
ang advantage of the situation to procure smokeless coals at attractive 
igures. 

“Tidewater movement fell off sharply during July, when 3,601,000 net 
tons of soft coal were dum over the North Atlantic piers. Compared 
with the total dumpings for May, this was a decrease of 891,000 tons, or 
nearly 20%. 

‘“‘Dumpings of Lake coal are lower. During the week ended Aug. 13 
the total loadings were 646,915 net tons, divided: 621,785 cargo and 25,130 
vessel fuel. Movement for the season to date is 14,774,715 tons, as com- 
pared with 8,556,035 tons last year. The Northwestern market is now 
absorbing a better volume of coal and pressure on the storage docks at the 
Head-of-the-Lakes has been lightened. 

“A slight betterment in the iron ore industry is providing down cargoes 
for Lake coal carriers and a better feeling prevails in the territory served 
by the Duluth-Superior docks. 

Anthracite.—‘‘Production declined sharply in the week ended Aug. 6. 
Labor troubles resulted in the closing of several collieries and limited the 
output to 1,564,000 net tons, nearly 200,000 tons less than during the 
preceding week. Corrected figures of July production now place the output 
at 7,050,000 net tons and for the calendar year to Aug. 1, 52,500,000 tons. 

‘‘Dealers’ stocks of domestic sizes are generally heavy, and in the con- 
tinuance of slow household buying mine orders are becoming scarcer. How- 
ever, record Lake loadings are reported—199,600 net tons the first week of 
August—and this furnishes a satisfactory outlet for much tonnage. 

Coke.—‘‘Total production of all coke in July was 1,465,000 net tons ,as 
compared with 1,642,000 in June. This is less than the monthly average 
of any of the last four years. Connellsville quotations are purely nominal. 
Spot furnace $2 90@$3; contract furnace $3; and foundry $4@$4 50. 

“It is estimated that the coal consumed in the manufacture of coke in 
July was 2,132,000 tons, of which 1,848,000 tons was used in by-product 
ovens. The coke industry, which normally takes 15% of the coal supply 
of the country, is now consuming coal at a rate of less than one-third of its 
requirements during periods of greatest business activity. 


Estimated Monthly Consumption of Coal for Manufacture of Coke (Net Tons). 


Consumed by— By-Product Ovens Beehire Ovens. Total. 
1917 monthly 2 ,000 4,354,000 
1918 monthly 4,014,000 
1919 monthly average__.------ O88 ,C a2 583,000 
1920 monthly average 3,685,000 42,758,000 »,443, 
PS Re eee ab2 026,000 a367 ,000 2,393 ,000 
July 1921 a1,846,000 a286,000 2,132,000 

a Assuming a yield in merchantable coke of 69.6% of the coal charged in 
by-product ovens, and 63.4% in beehive ovens. 0 Revised from last report. 


Oil, Oil Products, Production, Prices, &c. 

Gasoline prices have fallen on the average about 30% since Jan. 1 (Stan- 
dard Oil Co. bulletin the ‘‘Lamp."’) ‘Times’ Aug. 14, Sec. 2, p. 9. ; 

At Pittsburgh on Aug. 18 the price of Somerset light crude oil was in- 
creased 25 dents a barrel to $1 25 and Somerset heavy 20 cents to $1 10. 
Both are Kentucky grades. The wholesale price of gasoline in Georgia 
has been advanced 1 cent a gallon to 21 cents. 

Current prices for more important grades of crude oil, as compared with 


revious riods, follow: 

” ™ Present High Jan.1 Jan. 1 Jan. 1 Jan.1 
Price. 1 1920. 1920. 1919. 1918. 1917. 

Pennsylvania 5 $ $6 1 $400 $375 $295 
Corning 20 85 280 
277 
26 
3 
3 
4 
2 
4 


Low 
2 


bo 
-~] 
oO 


00 


50 
80 1 80 
Canada 2 63 63 413 338 278 258 

The Standard Oil Co. of California only as recently as Aug. 3 announced 

another reduction of 25 cents a barrel on California crude, bringing the 
rices down to the level quoted just previous to the entrance of the United 
tates into the World War. 

Crude oil production in the United States in the week ended Aug. 13 are 
reported as 1,304,070 barrels, against 1,315,840 barrels for the preceding 
week. The largest decrease was in the Oklahoma-Kansas fields, where the 
falling off amounted to 7,600 barrles. ‘‘Times’’ Aug. 19, p. 16. 


Other Prices, Wages and Trade Matters. 

Prices.—At wholesale in N. Y.: On Aug. 18 new wheat sold down to 
$1 30%, against the peak of $1 461% July 14. ‘‘Times’’ Aug. 19, p. 16. 

The third cut in Hudson and Essex car prices was made Aug. 17, Hudson 
Supersix last year $2,600, now $1,895. “Post” Aug. 17, p. 2. General 
Motors Truck Co. reduced its truck modei K-16 Aug. 18 from, $1,995 to 
$1,495. Compare comparative prices automobile sec. ‘“Times’’ Aug. 14. 

All chain makers reduced price schedules in July last. ‘‘Iron Trade Re- 
view’’ July 28, p. 213. / ee. 

Unemploved in Country Put at 5,735,000 in Labor Department Estimate to 
Senate.—‘Times’’ Aug. 17, p. 15. 

Ninety Per Cent of Printing Business in Baltimore now Open Shop .— 
‘Manufacturers’ Record”’ Aug. 18. 

Wages.—(a) Baltimore Dry Docks & Shipbuilding Co. makes expected 
10% cut Aug. 17 (last Feb. also 10%), and lays off 400 hands, leaving about 
700 in all at the two plants, against 12,000 at war peak. “Times Aug. 14, 
p.6. (b) Truckmen of U.S. Trucking Co., N. Y., after two days strike, 
returned to work Aug. 14 at old wages ($35 for chauffeur and $31 for driv- 
ers for 9-hour day.) !dem Sec. 2,p.1. (c¢) 450,000 laid offin N. Y. State. 
“Times’’ Sec. 2, p. 4. (d) Wheeling Steel Corp. strike. Idem Aug. 16, 
p. 18. (e) 323 strikes in Penn. in first 6 mes. Idem. (f) Deadlock on 
window glass pay; 324% cutdemanded. Idem. ; 

Paper Mill Wages Reduced by Arbitrators, Effective Aug. 22.— Pay of skilled 
workers in U. 8S. and Canada reduced about 10%, unskilled 25%, from 
Aug. 22 1921 to May 1 1922. Decision affects 12,000 who struck in May 
rather than accept 30% reduction. International Paper Co. not a party 
to the agreement. ‘‘Times’’ Aug. 17, p. 15. ; 

N. Y. Garment Makers Start a Boycoit.—Not to deal with buying organ- 
ization representing many department stores. ‘‘Times’’ Aug. 19, p. 18. 

Legislation, Taxation and Miscellaneous. ~ 4 
. Seuss Passes Graham Anti-Dumping Bill, 186 to 83.—‘‘Financial America 
Aug. 13, p. 1. 

Packing Bill Signed by President Harding on Aug. 18—Idem Aug. 18, p. 3. 

Bill Also Signed for Commission to Negottate with Canada as to News Print 
Pulp Importations—‘‘Times’’ Aug. 17. p. 16. ; " . 

Senate Agrees to Vote Oct. 10 on Borah Free Toll Bill—‘‘Sun”’ Aug. 15, p. 1 

Four Weeks Recess Voted by Senate, Aug. 24 to Sept. 21—*'Times” Aug. 17, 


p. 1. a : - 
Brick Dealers at Buffalo Indicted for Alleged Price Firing—'*Sun”’ Aug. 16, 
p. 8. 


San Francisco Bay Bridge (Pronosed)—'‘Eug. News Record” Aug. 18, 
p. 268: July 14, p. 81. | 

U. 8. Shipping Board.—(a) House votes to appropriate $48,500,000 (not 
the $160,000,000 asked for) to finance the Board till Jan. 1. “Times 
Aug. 14, p. 23. (b) Charges against U. 8. Mail SS. Co. See that com- 
pany below and ‘‘Times’’ Aug. 15. p. 1: Aug. 16, p. 17, 24. 

Tariff.—(a) Emergency Tariff May Be Extended; Provisions will be ex- 
tended to Jan. 1 unless new law is p “Times” Aug. 13, D. 2. (b) 

Taz Bill As Submitted to House.—See full text in “Times” of Aug. 16, 2; 10. 
Estimated reduction in revenue therefrom. Idem, Aug. 17. p. 3. any 
amenécments proposed. Idem Aug. 18, p. 1; Aug. 19, p. 6; ost Aug. 19, 


- oe 

Taz Decision.—(a) Taxes paid to U. 8. Govt. not deductible in determin- 
ing income of corporations subject to State 3% tax (Gorham Mfg. Oo. vs. 
State). “Times” Aug. 13, p. 13. ; 

Mexico Removes Import ty on Flour: None on Automobiles.—Idem 
Aug. 16, p. 2. Decrease of 66 2-3% in export tax on sisal hemp said to be 
impending. ‘‘Fin. Am.”’ Aug. 18, p. 8. 

cean Rates.—(a) Decline from Nov. 1 1920 to July 1 1921 on wheat 4 
United Kingdom about 50% (24 cts. to 12.6 cts. per bushel), U. 8. Shi 
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ping Board. ‘‘Times” Aug. 14, Sec. 2, p. 9. (b) Reductions in trans- 
atlantic passenger rates, including a cut of $30 in the minimum first-class 
fare to Hamburg, were announced Aug. 11 by Royal Mail Steam Packet 
Co., operating between New York and Cherbourg, Southampton and Ham- 
burg. ‘“‘Bost. N. B.’’ Aug. 13 — oe 
Miscellaneous.—(a) Mayor Hylan defends jump in N. Y. City payroll 
from $47,500,000 to $78,000,000 during his term. ‘*Times’’ Aug. 15, p. 1 
(b) Partial division of Rockefeller wealth. ‘Times’ Aug. 16, p. 24. (c) 
Gompers asserts employers’ day “is gone.”” Idem, p.22. (d) $100,000,000 
good roads bill reported to Senate by Senator Townsend. Idem, p. 
(e) Objections to Hudson River pontoon bridge. Idem, p. 32. (f) Canal 
tolls repeal bill after recess. Idem, p.6. (g) Frank K. Bowers takes office 
as Revenue Collector at New York. —_ . 
Foreign.—(a) Lenin abandons State ownership as Soviet policy in Russia. 
“Times” Aug. 13, p. 1; Soviet abolishes prohibition and denationalizes 
real estate—‘'Times’’ Aug. 17, p. 1 & 2. (b) German mark reaches new 
low (1.16% cts.) for 1921—Idem, Aug. 14, Sec. 2, p.7. (ec) 40,000 French 
textile workers strike—‘‘Times’’ Aug. 16. p. 6. ; te 
Matters Fully Covered in “Chronicle” of Aug. 13.—(a) Effect of setting 
aside Canadian gold clause, p. 679. compare V. 113, p. 576. (aa) Right to 
pay dividends in scrip, p. 697. ee vee i 
(b) Foreign export ade. U.8S., p. 662; Great Britain, p. 667. (c) U.S. 
ain crop situation, p. 662. (d) Unfilled orders of U. 8. Steel Corp., p. 
06. (e) Steel production and anthracite coal shipments in July, p. 707. 
(f) Tax bill proposals, p. 687, 662. (g) Sales tax discussion, p. 703. (h) 
Bill extending dye embargo till Nov. 27, p. 689. (i) Tariff bill hearings, p. 
(j) Grain futures bill passed by Senate, p. 692. (k) Cattle pool loans 
aapregete $20,000,000, p. 682. 
1) British plans for control of crude rubber output and prices; Dutch 
rubber control, p. 692 to 693. 


Amalgamated Sugar Co.—New President.— 
Henry H. Rolapp, President of the United States Sugar Manufcturers 
Association, has been elected President.—V. 114, p. 296. 


American Bosch Magneto Co.—New Ignition System.— 

The company announces the addition of a battery ignition system for 
automotive engines to its line of accessories. ; ; 

Otto Heins, former President of Bosch Magneto, recently arrived in 
this country and, it is stated, is leading a campaign to regain_control of 
the property. (See N. Y. ‘“Times’’ Aug. 1).—V. 113, p. 53/. 


American Public Service Co.—Subh. Co. Operations .— 

A press dispatch states that the Abilene street railway system, controlled 
by the American Public Service Co., will be put in operation again Sept. 10, 
having been thoroughly rehabilitated and equipped.—V. 112, p. 2308. 


American Public Utilities Co.—Harnings.— 

Net earnings from operations for fiscal year ended June 30 1921 aggregated 
$2,142,302 as compared with $1,868,675 for the preceding year.—V. 111. 
p. 1080. 


American Radiator Co.—Operations—Wages. 

A press bureau item says: ‘“The company is operating over 50% and has 
been all the year. Normally, only 30% of its year’s business develops 
during the first six months. Last January it reduced wages 20%, and the 
average efficiency of employees has increased more than 20%. Several 
reductions in prices, however, leave the ratio of net to gross low. It is 

roposed to reduce wages about 10% more. Building prospects are poor, 
put brightening steadily, and officials regard the outlook for next fall and 
winter rather encouraging.—V. 112, p. 1513. 


American Tobacco Co.—WNew Officer.— 
A. L. Sylvester, President of the American Cigar Co., has been elected a 
Vice-President.—V. 113, p. 296; V. 112, p. 2645. 


Amer. Writing Paper Co.—Running about 50% Nermal. 

It is stated that company is operating about 50% of normal, and based 
on earnings for first seven months, company should just about earn fixed 
charges for the current year. This, however, does not take into account 
improvement in business which might develop later.—V. 113, p. 630. 


Amparo Mining Co., Inc.—Operations..— , 
A letter dated Aug. 10 says in substance: During the period from Jan. 3 
1921 to May 22 1921, the mill ran 140 days out of a possible 140 days, 
treating 59,673 tons, or 426 metric tons per day, with an average gross value 
of $9 71 per ton U.S. Cy. The value of silver is taken at 50c. per ounce. 
During this period $50,704 was expended for construction, develop- 
ment, prospecting and shaft sinking fund. Broken ore in shrinkage stopes 
as of May 22 shows 77,514 tons —V. 112, p. 2645. 


Arizona Hercules Copper Co.—FPonds at Auction.— 
Adrian H. Mu''er & Son, auctioneers, N. Y. City, Ju'y 20, sold at auction 
$3,000,000 First Mtge. 7% bonds for $75 for the lot. 4 


Arkansas Light & Power Co.—WNoles Offered.—John 
Nickerson Jr., New York, is offering at 965< and interest, 
yielding 8.50%, $650,000 10-Year 8°, Convertible Bond- 
Secured Sinking Fund gold notes. 


Dated May 1 1921, due May 1 1931. Interest payable M. & N. in 
New York without deduction for Federal income tax up to 4%. Denom 
$1,000 and $500 (c*). Callable all or part at any time on 30 days’ notice 
at 105 and int., prior to May 1 1926, and thereafter at 102)4 and int. until 
maturity. Equitable Trust Co. of New York, trustee. 


Data from Letter of Pres. H. C. Couch, Pine Bluff, Ark., May 28. 


Company .—Incorporated Sept. 3 1914 in Arkansas. Owns and operates 
electric generating stations, distribution systems and transmission lines, 
water pumping stations and distribution systems, a coal mine and ice 
manufacturing plants. Owns all Common stock, except directors qualifying 
shares, of Pine Bluff Co. which operates the water and street railway 
systems and the electric service system in Pine Bluff, Ark. Total popula- 
tion about 125,000. 
® Convertible.—Convertible into as many shares of 7% Preferred stock as, 
at 90% of the par value of thestock, will equa! the face amount of the notes 
so surrendered, with adjustment for int. and div. 

Capital. Dec. 31 '20(showing effect of this financing) Authorized. Outstanding. 
eae 6 UL le Ur UP 
Preferred stock a3 ,000,000 1,511,100 
10-Year 8% Conv. Bond Secured notes_______. 1,000,000 659.000 
First Mortgage Bonds 6%--....-------- — 5,000,000 x2,113,600 
General Mtge. 8% bonds-___-.__--- nie sedate i 1,500,000 y 

Russellville Water & Light Co. bonds 6% Closed 82 000 


a Recently increased from $2,000,000 to provide for conversion of notes. 
x Issued $2,158,000, of which $1,700 in treasury, $44,400 in sinking fund. 
leaving $2,111,900 outstanding. y Of which $975,000 deposited as collateral 
security for notes. Balance are issuable, only for deposit as security for 
the remainder of unissued notes in the ratio of 150% in Gen Mtge. bonds 
for 100% in notes. 
» Purpose.—Proceeds will be used to pay floating debt incurred in making 
extensions to plant. ™ 
Income Statement 12 Months ended December 31. 
1920. 
EL SESS ly Ee eR $1,244,911 
Net, after operating expenses and taxes 274,460 
Bond interest 120,255 


114,260 

® Balance 154,205 P 
Interest requirement for notes ' 52,000 wes .198 
be It is estimated that net earns. for 1921 should be approximately $426,000. 
Sinking Fund.—Sinking d will retire outstanding notes as follows: 
1% of notes outstanding Feb. 1 1923, and increasing 4% each year to 


3 2 notes outstanding Feb. 1 1429, the notes to be retired prior to 
eb. 


1 of the following year in each case —V. 113, p. 420, 538 


y Atlantic Gulf & West Indies Steamship Lines. 
Status—Outlook—The annual report for the fiscal year ended 
Dec. 31 1920, was cited in length in last week’s “Chronicle,” 
pages 740 and 728. The following from the Aug. 12 market 
letter of Hayden, Stone & Co., New York, brings the facts 
down to date: 








1919. 
$868,689 
199,451 

















On Dec. 31 the company had a very heavy unfinanced program of physi- 
cal additions and new construction By reason of existing conditions it was 
a program which did not admit of public financing. But the weighty prob- 
lems then pressing have heen taken one by one, met and so largely settled 
that to-day Atlantic-Gulf has considerably less than $2,000,000 of property 
outlay still to pay for, while a bank debt of $6,000,000 has been gradually 
cut down to a present figure of about $1.800,000. 

The Atlantic-Gulf Oil Co. during the first five months of 1921 was for- 
tunate in getting a very large production from its Mexican wells. Since the 
recent collapse of the general Mexican oil export market its output has 
naturally dwindled so that for the past month of six weeks the Agwi tanker 
fleet has had little or no employment from this source. 

On the other hand. it is oniy fair to state that the substantial earnings 
realized from the oil production were utilized to complete the Mexican 
development and never accrued to the parent company in form to assist it 
in its general financing plans. The Mexican investment, however, is to-day 
a Self-sustaining proposition and when the oil industry returns to a normal 
basis the parent corporation should be able to realize the full benefit of 
net earnings from this source as they accrue. 

The steamship end of the business which is naturally subnormal, is 
beginning to find itself [It should despite trade prostration, continue to 
show some margin of profit. certainly an amount sufficient to relieve any 
anxiety as to the interest on the approximately $26,500,000 of 5% bonds of 
the subsidiary and parent companies. 

The annual statement shows a reclassification of tonngae. Freight ships 
have been taken on the usual basis of deadweight tons while 26 passenger 
boats, have been figured as is almost universally done. on a gross tonnage 
lasis. The company owned on Dec. 31 or had building 342.235 tons of 
freight ships and 111,960 tons of passenger ships, an effective tonnage of 
nearly 453,000 tons. The parent company has divested itself of ownership 
of any steamers except the tankers and has distributed among the operating 
companies some 12 ships to which it formerly held title. 


Authorized Issue of $3,900,000 Marine Equipment Bonds.— 

The New York Trust Co. has been appointed Trustee under a_ mortgage 
dated May 1 1921. given to secure an issue of $3,900,000 Pref. Mtge. 7% 
S. F. Marire E:juipment gold bonds. due May 1 1931. These bonds have 
been authorized but they have not, it is stated, been sold. (See V. 112, 
p. 2645, 2539).—V. 113, p. 728, 420. 


Atlantic Petroleum Corporation.—Larnings.— 


Results for Siz Months ending June 30 1921 and Cal. Year 1920. 
6 Mos. '21. Year 1920. 
$724,709 $3,202,451 
253,021 690,612 


eEaretins income $471,688 $2,511,839 
The balance sheet of June 30 1921 shows cash in bank, $335.684; current 
a $727 ,863; current liabilities, $109,953; surplus, $1,432,337.—V.113, 
p. . 


Atlantic Refining Co.—Loss by Fire.— 

Press reports state that the fire which occurred Aug. 15 in Philadolphia, 
oa ~ damage to the company’s $3,000,900 plant.— 

; , p. 2752. 


Autocar Company.—0Operations.— 

President David S. Ludlam is quoted as saying in substance: 
12 or 16 months have been wonderful. 
we have had a most valuable experience. 
volume of business was $9,000,000. 


Gross income 
a a Raa nica eae ae 





‘*The last 
We haven’t made any money, but 

In the calendar year of 1919 our 
That was the biggest up to that time. 
In 1920 we did about $11,000,000. This year we will do close to $10,000,- 
(v'". We have improved our facilities and our organization, and in- 
creased our efficiency. 

‘*When, early last year, we saw what was coming, we made a complete 
study of our several departments. Then we determined the last thing we 
should do was to cut wages or lay off good workmen. Our plant is ina 
small town—Ardmore. f we closed down it would mean prostration for 
the whole comment 
« ‘‘We have come through with our organization intact. That means it 

as not cost as much in dollars and cents as if we had shut down. We did 
not cancel an order or defer a delivery. But we trimmed sails. We cut 
dividends from 10% a year to 6%. We curtailed our force somewhat. 
We had 1,300 in the plant. Now we have 1,150. We didn’t retrench. 
We intrenched. We didn’t stop advertising. No, siree. We kept right 
at it. We dropped out of some mediums that hoisted rates on us, but in 
the others we were consistent and persistent in our advertising. 

‘*We have run full time all through the depression, except about eight 
weeks, and then we eliminated the half-day Saturday. Our production in 
the last quarter corresponds with that of the same quarter in 1920 and is 
ahead of 1919. One reason for our success, I believe, is that more than 600 
of our workers are stockholders in the company. Our little organization is 
determined te land business, so we go after it and don’t wait for it to come 
» +e — is improving. The country is on the up grade.’’— 

; » De 0. 


Baldwin Locomotive Works.—Mezican Orders.—The 
Phila. ‘‘News Bureau’’ Aug. 16 says in subst.: 

The company has received Mexican treasury bonds carrying interest as 
security for the credit of $2,500.000 advanced that country. according to 
Pres. S. M. Vauclain. In addition to the $2,500,000 credit immediately 
granted, Mr. Vauclain has under advisement a second credit of $2.500,000 
which if allowed will make a total of 85,000,000 advanced Mexican Govern- 
ment to ald in rehabilitation of its railways. 

Under the arrangements made by Mr. Vauclain the longest term of the 
credits extends three years. The bulk of the credit of $2.500,600 will be 
covered by the purchase of 45 locomotives to cost $2,000,000. On this 
contract payments are to be made every month for 36 months with interest. 
The remaining #500 000 covers a loan made by Baldwins to Mexico to 
assist that country in getting its railroads in order. This money is to be 
expended in repairs and the proceeds may be used for the purchase of 
materials in Mexico or in the United States In addition to these two 
credits Mr. Vauclain also took an order for 20 consolidation narrow gauge 
locomotives under a separate arrangement, to be paid for in 24 equal 
monthly payments. 


Estimated Earnings 1st 6 Months—Rock Island Deal Denied. 

Reports emanating from the financial district this week state that al- 
though company does not issue semi-annual statements some authentic 
reports of earnings have crept into financial circles. Manufacturing 
profit in the first six months according to these reports was slightly under 
&6,.000.000. while other income brought profits to roundly $6,650.000. 
Depreciation and Federal taxes are estimated at $900,000, leaving a balance 
of 85,750,000, which after deducting the dividend on the Pref. stock 
leaves a balance of $5.050.0000 which is equivaient to an annual rate of 
over 50% on the Common. 

Pres. Vauclain has denied a report from Chicago that the company was 
to take over Rock Island Silvis shops or build its own plant in Granite City. 
—V.113, p. 734, 420. 


(The) Barrett Company, New York.— New Offices.— 
The company on Aug. 1 removed its offices from 17 Battery Place to 
40 Rector Street, N. Y. City.—V. 112, p. 2752. 


Beech Nut Packing Co.—Cuapital Increase.— 
The company has filed notice of an increase in capital at Albany from 
$2,900,000 to $3,000,000.—V. 112. p. 1951. 


Bethlehem Shipbuilding Corp., Ltd.—Wages Cut.— 

A general cut of 10% in wages has been made at the Harlan plant of the 
company at Wilmington, Del. This is the second reduction this year 
and the two bring the basic wage from 84 to 64 cents an hour. The 500 
employees affected, who have been on part time, will be put on full time. 


—V. 111, p. 2524. 


British-American Tobacco Co., Ltd.—J/nterim Dividend. 

An interim dividend of 4%, free of British income tax, has been declared 
on the Ordinary shares, payable Sept. 30 to holders of record Sept. 10. 
Coupon 87 must be used for the dividend. 

In March and June last interim dividends of 4% each were paid on the 
Ordinary shares.—V. 113, p. 421, 297. 


Buffalo Producing & Refining Co., Sherman, Tex.— 


Upon application of J. P. Geren, G. B. R. Smith and other stockholders, 
D. trurp y was appointed temporary receiver by Judge F. E. Wilcox. 
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Butterick Company, New York City.—Status.— 

A published statement materially revised for the ‘‘Chronicle”’ says in brief: 

The great thrift wave spreading throughout the country has caused a 
demand for piece = unprecedented in the annals of dry goods, with a 
consequent sale of patterns by the Butterick Co. for home dressmaking 
purposes. For the first six months of 1921 Butterick Co. showed net 
earnings of approximately $600,000 on the $14,624,100 outstanding capital 
stock compared with $59,400 for same period in 1920. 

President G. W. Wilder says in substance: ‘In the company’s half- 
century of business it has never done better than to-day. During the war 
it had hard sledding, Prices of paper and labor went up faster than we 
could advance the prices of our publications, our advertising rates and 
patterns. Besides this, extravagant tendencies discouraged home dress- 
making and our sales fell off. Now, however, pattern sales are greatly 
increasing. An important factor is the popularity of the new Deltor, a 
diagram included with each pattern, laid out by experts, showing how to cut 
goods with the greatest economy for any size garment, making possible a 
saving of from % to 1% yards of material in utilization of this pattern.”’ 
Compare V. 112, p. 1286.—V.113, . 187. 


California Petroleum Corp.—Larnings (Incl. Sub. 

6 Mos. end. June 30— 1921. 1920. 1 
Gross earnings___-_-__---$3,920,181 $2,823,013 
Operating expenses_____- 1,457,358 1,001,816 
$1,821,197 
279,588 


7 ye) 
136,082 
41,912 
12,736 
: 222,721 
(3 %4)392,456 
88,823 


$646,879 def$55,364 $532 ,338 


a Represents provision for redemption of preferred stock and bonds of 
subsidiary companies at 5 cents per barrel. The total unappropriated 
surplus as of June 30 1921 aggregates $2,083,233 after crediting the adjusted 
surplus of Jan. 1 1921.—V. 112, p. 2194. 


Canada Steamship Lines, Ltd.—New Financing.— 

The shareholders will vote Aug. 29 on considering a proposal by the 
company to issue $6,000,000 7% list Mtge. Collateral bonds, the same 
to be secured by the pledging of an amount not to exceed $8,400,000 5% 
debenture stock or bonds. 

For some time the company has been contemplating the issue of $5,000,000 
8 fo Collateral Mtge. bonds which were sanctioned by the shareholders in 
May (V. 112, p. 2194). This issue has been superseded by the one an- 
nounced above, which officials of the company state, is a more satisfactory 
arrangement than the other bond issue would have proved. The latter 
was to have been floated in England, but the company states that better 
terms could be secured on this side of the Atlantic. 

Directors and some associates have themselves subscribed for these 
bonds to the extent of over 82,000,000.000 and they are satisfied that the 
balance will be advantageously disposed of.—V. 113, p. 421. 


Canadian Crocker & Wheeler Co., Ltd.—New Control. 
Advices from Montreal, Aug. 18, state that the English Electric Co., 
Toronto, has secured control of this company, thereby giving them a big 
lant at St. Catharines, Ont. The English company is controlled by a big 
ritish merger, the English Electrical Co., Ltd., which, it is stated, has 18 
branches throughout the world.—V. 105, p. 2458. 


Canadian Locomotive Co., Ltd.—Earnings.— 
921 1920 1919 


June 30 Years— 1921. 920. ; 
Oper. profits after taxes $827,091 $367 .969 $892 976 
Interest, deprec., &c____ _ 221 890 258.780 215,599 
Pref. divs. (7%) - ---- 105,000 

(6) 120,000 


ny 195.000 105,000 
Common divis__-_-_-- _._(8)160,000 (714)145,000 
$340,291 def$140.811 $452 377 


Cos. 
919. 1918. 

$2.259,440 $1,819,2 

664,112 455, 


$1,595,327 


239,330 
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Net earnings._.__.--- 
Depreciation 
Prov. for depletion, &c_ -- 
Bond interest 
Subsidiary co’s share---- 
Res. for Fed. taxes, &c_-_ 37 
Preferred dividends -_ _ (3% %)36 
Other reserves..._...... 
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Balance, surplus__._.-$1,060,367 


1918. 
$677 936 
230,009 
195.999 
(6)120,009 


"$222,936 
920.416 








Balance, surplus 
. & L. surplus__- 
—V.111, p. 1274, 1281. 


Central Warehouse & Refrigeration Co., Cincinnati. 


Claude Ashbrook & Co. and Channer & Sawyer, Cincinnati, are offering 
at par ($20) the unsold part of 50,000 shares of Class A’’ stock. lass ‘‘A’*’ 
stock authorized $1,500,000, to be issued $1,000,000. Founders shares, 
no par value, authorized and issued 10,000. 


Data from Letter of President Jesse T. Lippincott. 

Company .— Organized in Delaware and has acquired the packing plant 
of John C. Roth Packing Co., Cincinnati, issuing in payment therefor 
10,000 ‘‘Founders shares.’’ Plant was appraised as of July 5 1921 ata 
sound valuation of $799,397. The operation of the business contemplates 
the financing of green meats pending the process of curing plus the ware- 
house and curing charge, much of which business is for export. 

Purpose.—Proceeds is for purpose of providing working capital. 

Dividends —Class A stock is entitled to dividends at the rate of $2 per 
share PP tei or 10% per annum, payable in monthly installments, before 
any tribution of earnings can be made to the Founders shares. After 
Class A and Founders shares receive an equal amount for any one year 
out of that year’s earnings, then the directors have the discretionary power 
as to the further payment or distribution of any remaining earnings of that 
year to Class A or Founders shares or to both. 

Earnings Contract.—Company has a contract with Cincinnati Abattoir 
Co., under which the Abattoir company agrees to pay the company a 
minimum sum of $390,000 per annum for a period of 15 years. Payments 
to be made in equal monthly installments. Provision made for renewal 
of this contract so as to insure, so long as any of said Class A stock is out- 
standing, revenue sufficient to enable company to pay all of its operating 
costs, reserves and a minimum of 10% per year on its Class A stock. 

Directors.—Jesse T. Lippincott (Pres.), Pres. Cincinnati Uuion Stock 
Yards Co.; Charles F. arrett (V.-Pres.), Pres. Abattoir Realty Co; 
Gen. 8S. B. Stanbery (Treas), trustee Cincinnati Southern Ry.; Charles E. 
Roth, Pres. John C. Roth Packing Co.; Robert H. West, Jr., Megr., Hart- 
ford Live Stock Ins. Co.; William W. Stone, Pres. T. B. Stone Lumber 
Co.; Claude Ashbrook, Claude Ashbrook & Co., and George A. Sawyer, 
Secretary. 

Lbs.).— 


Cerro de Pasco Copper Co.—Copper Output (in 
1921—July—1920. Increase.| 1921—7 Mos.—1920. Deayacs. 
46, 


1,551,275 1,210,983 


4,346,000 3,652,000 694,000/30,586,000 30,440,000 
—V. 112, p. 2753. 


Certain-Teed Products Corporation.—Larnings.— 
Siz Months to June 30— Qs 9 


921. 
Gross operating profit_x.__.._-. ___- $1,601,228 
ili il a Ali I I pte 


1920. 1919 
$2.862,062 $1,108, 
16,751 19,873 l,i 








Total income___.-_-_---- 


-< $1,617,979 
Selling, genera Jexpenses and interest_ 


$2,881,935 $1,110,052 
1.553.521 


l 
1,627 ,882 1,107,070 
$1,254,053 
200 ,.000 


$2,982 
110.688| 180,250 
67.375 
($2) 140,000 








Net profit 
Federa ‘taxes (1920 est. for 6 mos.) _- 
First Preferred dividends 
Secend Preferred dividends________-~- 
Caomeeoms GIVMIOMGS.. .cccceccccacce= 
War donatiens, &c 





Balance for period___-_--- _._....-def.$135.917 sur.$735,990 def$210.859 
Profit and loss surplus $1,441,085 $2,446,396 $1,013,022 


x After deducting repairs, maintenance and depreciation. 

y No dividend has been paid on the Common stock since Jan. 1, when 
$1 was paid out of the earnings of 1920. 

Inventeries of raw materials. products finished and in process, and sup- 
plies have been reduced from $2,365,790 as of Dec. 31 1920 to $1,538,564 
on June 30 1921. Notes payable, it is reported, have been reduced from 
$1,497,500 te $1,050,000.—-V. 112. p. 2753. 


Chalmers Motor Corp.—Undeposited Stockholders Have 
Until Sept. 15 to Depostt Their Stock under Plan without Penalty. 
man in a Mite Ang. If 00 boldnte of Preferred and Comilon stock of 





Chalmers Motor Corp. not deposited under the plan dated Sept. 1 1920, 
says in substance; 

he plan has been practically consummated. Maxwell Motor Corp. has 
been organized and has issued the securities contemplated by the plan 
and deliveries are being made by the depositary to holders of certificates of 
deposit. All of the property of Maxwell Motor Co., Inc.. has been sold 
at public auction pursuant to decrees of the U. S. District Courts for the 
Michigan, Ohio and Indiana districts, and has been purchased in the inter- 
ests of the reorganization. The sale has been confirmed by the courts 
mentioned. The conveyance by the special master to Maxwell Motor Corp. 
(the new company) has been delivered, and Maxwell Motor Corp. is in pos- 
session of and is operating the properties. 

Chalmers Motor Corp., by action of its directors, gave notice of the 
termination of the lease of its properties to Maxwell Motor Co., Inc., and 
the properties of Chalmers Motor Corp. are now being operated under 
the direction of its directors. ‘The stock, both preferred and common, of 
Chalmers Motor Corp. deposited under said plan has been transferred to 
Maxwell Motor Corp., which is now the owner of 41,710 1-6 shares of the 
preferred stock out of 44,000 shares issued and outstanding, and 382,523% 
shares of common stock out of 399,364 shares issued and outstanding of 
Chalmers Motor Corp. 

The committee, now about to wind up its affairs, before doing so has 
determined to give a further opportunity to the small amount of unde- 
posited stock of Chalmers Motor Corp., both preferred and common, to 
deposit the same under the plan without penalty, and will permit such 
deposits to be made with Central Union Trust Co., depositary, 80 Broad- 
way, N. Y. City, until Sept. 15. After that date no further deposits will be 
received.—V. 112, p. 2416. 


Chandler Motor Car Co.—Shipments —Farninas.— 
It is unofficia'ly reported that in six months ending June 30 last, ap- 
roximately 3,300 cars were shipped; net profits after all charges and 
Federal taxes were about $800,000 or $2.85 a share on 280,000 shares of 
Capital stock.—V. 113, p. 297, 74. 


Chesebrough Mfg. Co.—No Common Dividend.— 
The directors on Aug. 18 voted to omit the payment of the quarterly 
dividend of 344% on the outstanding $1,500,000 Common stock, par $100. 
Common Dividend Record (1912 to Date). 


1912-15. 1916. 1917. 1918. 1919-20. Mar.&June’21. 
Reg. (cash)40% p.a. 15%12%9% =12%p.a.3%% each 
Extra(cash) | 2% 1%% 2% p.a. 
do (stock) 200% 
The regular quarterly | 
standing $1,000,000 Pref. stock, par $100, payable Sept. 30 to holders 
of record Sept. 14.—V. 112, p. 655. 


Cities Service Co.— Dividends Paid in Scrip.— 

The company has declared the regular monthly dividends of 4% on the 
Common, Preferred and Preference B stocks, payable in scrip, and the 
regular monthly dividend of 4%. 1 on the Common stock, payable inCom- 
mon stock scrip, all payable Oct. 1 to holders of record Sept.15. Like 
amounts were paid in scrip on Aug. 1 last. Compare V. 112, p. 2646, 2416; 
V. 113, p. 187, 297, 421, 539, 631, 734. 


Cleveland & Sandusky Brewing Co.—Tenders.— 

The Guaranty Trust Co. of N. Y. will until Sept. 1 receive bids for the 
sale to it of First Mtge. 6% gold bonds to an amount sufficient to absorb 
$155.000 now in the sinking fund. All bids must be accompanied by a 
certified check or New York draft payable to Guaranty Trust Co. of N. Y., 
for an amount equal to 3% of the face value of the bonds offered, such 
amount to be refunded to the successful bidders when bonds are received 
by said trust co. and to others, when offers are declined.—V. 111, p. 796. 


Commercial Credit Co., Baltimore.—Stocks Offered.— 

Robert Garrett & Sons, Baltimore, recently offered for public subscription 
(subject to the rights of present stockholders) (a) $350,000 pref. 7% cumul. 
stock at par ($25) to yield 7% plus tax refund to 4 % and (b) $340,000 Pref. 
“B’ 8% Cumul. stock at par ($25) to yield 8% plus tax refund to 4%. 
Data From Letter of Chairman A. E. Duncan, Baltimore, July 19 1921. 

Business.—Business is usually known as Commercial banking, buying 
open accounts, acceptances, drafts and notes receivable from responsible 
manufacturers and jobbers who guarantee the payment thereof, and pay- 
ing about 80% therefor upon receipt of documents, the balance being with- 
held and paid only as collections are received. Company also purchases 
retail time sales lien notes for motor vehicles upon which the purchaser has 
paid one-third or more cash, balance usually due monthly, requiring the 
guarantee of the dealer (except on Ford cars) and retaining a lien on the car 
which is insured against fire and theft. 

Company also finances the sale of new motor vehicles from the manufac- 
turer to the dealer who is required to pay about 15% or more of the net 
wholesale price plus war tax and freight and in nearly all cases the manu- 
facturer guarantees the payment of such paper, a lien being also retained 
on the new cars which are insured against fire and theft. 

Taz Refunding Plan—Dividend Rate Increase.—Stockholders on July 30 
1921 consented to the company refunding State, County and City taxes 
to Preferred and Class “B’’ Preferred stockholders, wherever located, up 
to 4% on assessed valuations upon conditions to be prescribed by the com- 
pany, and also to increase the dividend on Class *“*B”’ Preferred from 7% 
to 8% from July | 1921. 

Capital & Surplus.—After giving effect to the sale of this additional 
Preferred and Class “‘B’’ Preferred stock and after payment of the 10% 
Common stock dividend, company will have a cash capital of $1,500,000 
Pref. 7% Cumul. $1,500,000 Class “B”’ Pref. 8% Cumul. and $1,500,000 
Common stock, and a net surplus of $1,213,318 as of June 30 1921. 

Earnings.—The combined annual net earnings, applicable to the average 
combined Preferred and Class “*B’’ Preferred stock divi. requirements, 
after deducting Federal taxes, &c., were 27.61% in 1916, 20.92% in 1917, 
28.42% in 1918, 28.55% in 1919, 37.25% in 1920, and at the rate of 35% 
for six months ending June 30 1921, which is an annual average of 30.39%, 
or more than four times the combined dividend requirements on the com- 
bined average Preferred and Class ‘“*B’’ Preferred stocks outstanding. 

Dividends.—Common stock was put on a 6% divi. basis in July, 1913, 
increased to 8% in April, 1914, to 10% Oct. 1 1914 and to 12% Oct. 1 1919. 
A 20% Common stock dividend was paid April 21 1915, another 20% 
Common stock divi. was paid Dec. 20 1920, and a further 10% Common 
stock divi. was paid July 30 1921.—V. 111, p. 2328. 


Consumers Company, Chicago.—Obiituary.— 
Chairman John 8. Field died in Chicago on Aug. 17.—V. 113, p. 735, 631. 


Cuban-American Sugar Co.—Common Div. Omitted.— 

The directors on Aug. 17 decided to omit the dividend usually paid Oct. 1 
on the outstanding $1,000,000 Common stock, par $10. In May last the 
dividend was reduced from $1 to 50 cents per share (see V. 112,p. 2195). 

An official statement said in part: ‘‘The low price and large stocks of sugar 
for which better markets are expected prompted the decision ef board in 
pursuing this course.”’ 

The regular quarterly dividend of 124% has been declared on the Pref. 
stock, payable Oct. 1 to holders of record Sept. 10. 

Up to about Aug. 2 the company, it is said, made at its six centrals 
1,699,963 bags of sugar as against 1,600,797 in 1920.—V. 113, p. 298. 


Davison Sulphur & Phosphate Co.—Suit.— 


See Cienfuegos Palmyra & Cruces El. Ry. & Power Co. under ‘‘ Railroads” 
above.—V. 106, p. 1038. 


Denby Motor Truck Co.—Capital Stock—Bonds.— 

The stockholders will vote Aug. 26 on (a) increasing the capital stock 
from $750,000 to $1,400,000 by the issue of 65,000 shares of 8% non- 
Cumulative Ist Pref. stock (par $10), and (b) approving $300,000 Ist M. 
5-year 7% bonds ($100,000 class A and $200,000 class B). 


Durant Motors, ine.— Offering of Stock.— 

The Durant Corp., 511 Fifth Ave., N. Y. City, is offering stock of the 
Motors corporation at $24 per share (no par value) through the partial 
payment plan. Under the partial payment plan the initial payment of $3 
per share must accompany the subscription, and the balance of the pur- 
chase price must be paid in monthly payments of $3 per share on the 
15th day of each month thereafter. Interest will be charged at the rate 
of 6% per annum on deferred payments. 

The stock issued under this agreement is not to be sold or transferred 
for a period of one year following the date of delivery. The offering price 


is subject to e without notice. . 
The Durant Corp. was organized in June 1920 by W. C. Durant “to 
educate people in all walks of life to the importance of regular, systematic 
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saving. It receives and handles as trustee such portion of the monthly 
compensation, wage or income as the individual may be able to set aside 
for investment savi . 

In Jan. 1921 it began the offering of the Motors stock at $12 per share, 
the price gradually increasing to the present quotation of $24 per share. 

The Durant Motors Co. of Michigan, according to press reports, filed 
articles of incorporation at Lansing on or about Aug. 12 with an authorized 
capital of $5, ,000, par $10. Incorporators are W.C. Durant, V.-Pres., 
who holds 130,000 shares; Edward Verlinden, Pres. & Gen. Mgr.: Edmund 
©. Shields, og Sec.-Treas.; Harold Downs and C. F. Daly, New 
York, each the holder of 100 shares. 

W.C. Poertner, Pres. of Poertner Motor Car Co., N. Y. City, in whose 
salesrooms the new Durant cars are being exhibited, says: ‘“Never in my 
experience has there been such a display of interest in oy | automobile as 
has marked the reception of the new Durant. If buying 

roportion it has started, we will be sold out on our 12 months’ allotment 
y Jan.1.’" See V. 113, p. 539. 


East Coast Fisheries Co.—Sale Confirmed.— 

Federal Judge Clarence Hale at Portland, Me., Aug. 17 confirmed the 
sale of the assets of the East Coast Fisheries Co. and East Coast Fisheries 
Products Co. to a reorganization company committeeof Morris D. Ferris, 
Jabez Holmes, Dudley A. Wilson, George Houghwant and W. M. Wherry 
of New Yors, and Elmer King of Montclair, N. J. Mr. Gregory (of Law- 
yers Title & Trust Co., 160 Broadway, N. Y. City) is Secretary. 

A reorganization is understood to be under way.—V. 113, p. 422 


East Coast Fisheries Products Co.—-Sale.— 
See East Coast Fisheries Co. above.—vV. 113, p. 422. 


Eastman Kodak Co.—Suit.— 

Based upon the decree of Federal Judge Hazel dissolving the company 
aS an illegal combination and monopoly (V. 112, p. 566), G. Gennert. 
manufacturer and importer of photographic apparatus, brought a ‘‘treble 
damage”’ suit for $6000 000 in the U.S. District Court at New York Aug. 
13 against the Eastman Co. 

The chief allegations of the Gennert firm are: ‘‘As a part of the scheme 
and design to injure and ruin the business of plaintiff by illegal and mon- 
opolistic methods, the defendants caused the companies surreptitiously 
owned by them but ostensibly independent, to offer inducements to plaintiff 
to permit them to assist him in business with a view to becoming an inter- 
mediary between plaintiff and his customers, and after ry tele J established 
themnesives as intermediaries, such companies surreptitiously controlled 
by defendants, the defendants caused its subsidiaries to substitute goods 
furnished by the defendants instead of goods furnished by the plaintiff, 
and to exclude entirely the goods of the plaintiff from distribution to his 
former customers.”’—V. 113, p. 735. 


Elkhart Gas & Fuel Co.— Merger.— 
See Indiana Electric Corporation below.—V. 110, p. 469. 


English Sewing Cotton Co., Ltd.—Annual Statement.— 

This company holds a ComAneR ENG, Mnserest in a number of leading English 
concerns including with others, R. F. & J. Alexander & Co., Ltd., Sir Rich- 
ard Arkwright & Co., Ltd., William Clapperton & Co., Ltd. and English 
Thread Co., Ltd. It also owns 1,197,500 (out of 1,200,000) shares, par 
$10, of the Common stock of the American Thread Co. 

Yrs. ending Mar. 31— 1920-21. 1919-20. 1918-19. 1917-18. 
Trading profit. £254,242 £794,136 £598,105 £503,854 
Deprec. & bond int- -- ~~ 64,497 64,012 64,363 65,396 
Preference div. ._.____..(5%)50,000 50,000 50,000 50,000 
Ordinary div___----.(15%)300,000x(15)300,000 (25)250,000 (20)200,000 
Reserves, &c_...__.___- 415,075 231,595 175,000 

Balance_ ...-(a)def.£160,255 def.£34,955 sur.£2,147 sur.£13,458 

a Before adding £200,000 transferred from stock contingency reserve, 
which would leave a surplus for the year of £39,745. 

x During the year 1919-20, the company also paid a 100% stock dividend 
in Ordinary shares. 

Balance Sheet as of March 31. 

1921. 1920. | 1921. 
Assets— £ Liabilities — £ 
Properties ._...2,686.279 2,648,301\a Capital stock_3,000,000 
Stocks 1,324,695 1,744,793| Debentures -- 967 ,.270 
Debtors 689.864 517,381/Creditors ___._._. 575,224 
American Thread 166,792 


30.570 Pension fund. 72,517 
Subsidiary cos... 178,782 230,063! Reserve ___- 200,000 
investments _ 694,064 


956,660 | Deprec. reserve. 108,388 
ash _......... 81,275 160,309! Dividend reserve 200,000 
Deb. trustees. Pasa rd 2,154!Conting. reserve 200,000 
——_-—--—  —--——--——-|Insur. reserve... 50,000 
Tot. (each side)£5,821.751 £6299232' Profit and loss 448,353 
a 2,000,000 Ordinary and 1,000.000 Preference shares of £ each. 
company also has outstanding 
', 69, p. 494 


1920. 
£ 


3,000 ,000 
967,270 


af The 
‘7,957 694 First Mtge. 4% debenture stock. 


Endicott-Johnson Corporation.—0Operations.— 

The following published data are believed to be based on fact: 

Since July 1 incoming orders have been running strong. At present the 
daily increase; are anywhere from 75% to 150% over 1919 and the com- 
pany has been obliged to refuse orders in some of the factories for the re- 
mainder of the year. The present production is about 95,000 pairs of shoes 
a day. The new factory at Johnson City is turning out 4,000 to 5,000 pairs 
of shoes a day and this will be increased as additional machinery is installed. 
It will have an ultimate productive capacity of over 20,000 pairs daily 
@ In the first six months of 1921 Endicott Johnson earned $3,000,000 net 
profits before taxes, which indicates that it covered its entire dividend re- 
quirements on the Preferred and Common stock for the full year. These 
results were arrived at after taking all merchandise at cost or market. 

Vice-President Wendell Endicott says: ‘‘ During the last six months the 
greatest activity in the shoe business has been in novelties. All our records 
indicate that the retailers as well as the wholesalers have liquidated to a 
very considerable degree their stocks of staple shoes, especially in men’s 
wear. The orders that we are now receiving to be delivered at the earliest 
possible moment are very largely on staple lines. We believe that this 
means a good and steadily improving business throughout the fall. There 
is nothing in the situation of a speculative nature. The shoe and leather 
industry has for the greater part taken its losses owing to deflated values 
and has the worst of its troubles behind it. The tide in this industry has 
turned. (Condensed from ‘*‘ Bost. N. B.’’ Aug. 8.)—V. 113, p. 728. 


Famous Players-Lasky Corp.—IJ mprovement in Moving 


Picture Business— Dividend Meeting Post poned—Life Insurance 
F {n response to telegrams sent to 25 representative exhibitors in cities in 
every section of the country asking them for information as to the state 
of business in their respective vicinities and the outlook for the immediate 
future, President Zuxor says: ‘*The evidence of returning prosperity given 
in these telegrams only confirms the contention of close observers that 
whatever depression there has been in the industry was due almost entirely 
to the prolonged hot weather. But it is now high time we-faced the fact 
that business is improving steadily and will continue to improve.”’ 

The meeting of the directors, which was scheduled for Aug. 8, at which 

the matter of declaring the usual quarterly dividend of $2 a share on the 
Common stock was due to be acted upon, has been postponed until Aug. 22. 
The semi-annual audit by Price, Waterhouse & Co., public accountants, 
it is stated, has not yet been completed. 
+ Pres. Adolph Zukor, it is stated, has taken cut a life insurance policy 
for $5,000,000 in favor of the company. The names of the companies 
participating in the insurance, which. it was said, ranked as the largest 
ever taken out by an individual as a protection to his company, were not 
divulged.—V. 113, p. 422. : 


Federal Rubber Co.— Meeting 
See Fisk Rubber Co. below. —V. 113, p. 


Fisk Rubber Co., Chicopee, Mass.— Meeting Adjourned. 
The special meeting of stockholders of Aug. 9 to vote on the merger 
and financial yan romsnes in V. 113, p. 631) was postponed sine die. 
The number of proxies received in the first week, it is said, is very eneour- 
aging but it was thought desirable to give the shareholders further time 
in which to consider the matter.—V. 113, p. 631 


Ford Motor Co.— Michigan Iron Mine Being Opened.— 
The Ford interests it is stated, have started work preparatory to opening 
the Imperial mine at Michigamme, Mich., on the Marquette Mange. which 


Adjourned .— 
631. 


eeps up in the |. 





was acquired last year. The Michigan Tax Commission credits the Im- 
perial with 1,000,000 tons of limonite iron ore, the average of which is 
about 52% iron.—V. 113, p. 632, 540. 


Freeport Texas Company.—Earnings.— 
Siz Mos. ending May 31— 1921. 1920. 
$2,225,375 
31,054 


1,011,362 
$675,309 $1,214,013 
356,528 480, 


045 
rofit $318,781 $733,968 $779,370 
ncome 7,920 4,525 


525 101,857 
$326,701 $738 493 $881,227 
107 ,836 


1919. 
$1,438,371 
239,041 





Gross profit 
General expenses, &c 


Net 
Other 


Net income 
Dividends 


, (e. .. «tummies $218,865 $738,493 $768 ,238 

From profit and loss there were deducted: taxes, $73,638; reserve for 
depreciation, $173,577; reserve for depletion, $154,406, leaving a final 
profit and loss surplus of $4,298,346. re 

The balance sheet as of May 31 1921 shows current liabilities, $819,882, 
including bills oe $750,000; as against current assets $4,129,312, 
including $3,747,751 merchandise and supplies. 

Note.—On Aug. 9 1921, bills payable were reduced to $600,000. De- 
liveries of sulphur sold under contract were slow on account condition of 
trade. Oash receipts on account sale of crude oil, affected by congestion 
of storage capacity, Tampico, and lack of demand at satisfactory prices. 
The company at present has production of 10,000 to 11,000 barrels daily. 
Two additional wells are in course of drilling —V. 112, p. 1982. 


Fruit Growers Express Co.—(Car Trusts, &c.— 
See Chicago & Eastern Illinois RR. under ‘Financial Reports” 
V.111, p. 2329. 


General Cigar Co.— Semi-Annual Report.— 

Siz Months to June 30— 1921. 1920. 1919. 
Gross profits _.. $3,478,898 $5,083,072 $3,620,159 
Provision for Fed. taxes (current yr.) 2.911.313 565,009 420,339 
Administration and selling expenses | 2,702,667 1,824,628 


"$1.815.405 $1,375,983 
90.240 50/463 


$1,199,330 
419,960 











above.— 


~ $567,585 
679,000 


Total profit... .-.-. ; $1 246 585 
Interest on loans, &c_________-__-_-- $209 945 
Reserve for shrinkage in value of raw 





Profit from operation. ______- 
Miscellaneous profits, interest, &c 





$1,905,645 
$91,225 


2,799 


$1,426,448 
$163,686 


materials, &c......._.._.--.- aS 26 
Dividends on Pref. stock (3% %)- -- 7 
rw 4 4 

s) 


l 
5 
] 
0 


000 
,120(3% 
228 


Dividends on Common stock _ . 
Dividends on Debenture Pref. stock _ _ 


Ener MM 
Balance, surplus__.__.__._._____-_. $167,292 $677 023 
—V. 113, p. 188. 


General Electric Co.—Naval Work Suspended.— 

The company has announced that between 800 and 1,000 men have been 
laid off at the Schenectady works as a result of the suspension of work on 
~~ or due to the reduction in the naval appropriations.—V. 113, 
Pp. 632, 423. 


(German) General Electric Co.— Stock Offered.— 

Morton Lachenbruch & Co., New York, are offering at $17 50 per 1,000 
mark shares (price subject to change without notice) Allgemeine Ele- 
tricitats-Gesellschaft (General Electric Company) 5% Cumulative Partici- 
pating Preferred—lIssue B. A circular shows: 

Outstanding.—M. 250,000,000. Denom. M. 1,000. Receives an 
additional *% of 1% for each 1% dividend over 10% paid on the Common 
stock in any one year. May be repaid beginning Jan. 1 1925 on three 
months’ notice at 120%, and in case of liquidation is red. at 115% before 
any payment can be made on the Common stock. 

he Company is one of the largest manufacturers of Electric apparatus 

in world. t is the chief distributor of electric power in Germany and 
operates through its various subsidiary companies in Austria, Sweden, 
Denmark, Russia, Spain, Portugal, South America and other parts of the 
world. It recently secured a contract, totaling approximately £200,000 
Sterling, to equip works in North England with generating plants, motors, 
switchboards and other electric appliances.—V. 110, p. 2079. 


Gera Mills, Passaic. N. J.—Stock Interest Acquired.— 
See New Jersey Worsted Spinning Co. below.—V. 108, p. 1063. 


Glen Alden Coal Co.—JLeading Anthracite Companies 
to Test the Constitutionality of Subsidence Laws.—The following 
is an authoritative statement: 

qin® operations of the Glen Alden Coal Company, which will take 
OV ? anthracite properites of the Delaware Lackawanna & Western 
Railroad Company on Sept. 1 next will be curtailed approximately 
29% pending the final settlement of the suits shortly to be filed by the 
leading anthracite coal companies of Pennsylvania to test the constitutional- 
itv of the recent law passed by the Pennsylvania Legislature prohibiting the 
mining of any coal which would result in the subsidence of the surface so as 
to result in any damage to property. 

Up to the present time there has been practically no serious surface 
subsidence resulting from anthracite mining except in the City of Scranton. 
In this city the mining companies have voluntarily taken care of all damage 
caused by them during the past few years. under a form of agreement which 
was executed by the Scranton Mine Cave Commission. The damage 
caused by subsidences throughout the rest of the anthracite region. while 
small. has also, to a large extent, been taken care of voluntarily by the com- 
panies, although there has been no Commission and no agreement covering 

ne same. 

The new laws passed are designed, by the drastic penalties of the one, to 
compel the companies to accept the other. Under the provisions of the 
former any subsidence of surafce resulting in damage to property was made 
a criminal offense, so that, standing alone, it would prevent the mining of 
some 20% of anthracite coal in the settled parts of the State which otherwise 
could be mined. The second bill offers, by its terms, relief from the drastic 
provisions of the first bill with respect to penalties, and permits the mining 
of coal if it b accepted by the companies. Such acceptance means volun- 
tary payment to the Pennsylvania State Anthracite Mine Cave Commission 
of 2% of the value of all coal mined, and permits the mining of such coal 
as the Commission consents and directs, and in such manner as it permits. 
The second bill amounts to nothing unless the first bill is constitutional, 
and the companies will attack the first bill only and will not accept the 
second.—V. 112, p. 2195. 


Glidden Co., Cleveland, Ohio.——7'0 Redeem 
Sales, &c.— 


President Adrian Joyce announced on Aug. 11 that the company would 
anticipate payment of its scrip dividend due Oct. 1 by paying the face 
value $170,000, plus the 5 months accrued interest at the rate of 6°% on 


5 
3 
1 





$700,766 
$725.682 


Ser : —_— 


¥: Re ata that a notice will be sent out shortly requesting the stockholders 
to present their scrip at the Union Trust Co. for payment. 

Pres. Joyce also stated that since reducing prices on Aug. 1, sales have 
increased materially. We are receiving orders from locomotive companies 
that are getting some business from Russia and China as well as some sub- 
stantial business from car builders. 

Bank loans, which have been considerably reduced, will be cut down about 
$600,000 more this month. We are rapidly getting into a very liquid 
econdition.—V. 113, p. 735, 540. 


Goodyear Tire & Rubber Co.— Mr. Seiberling’s Liabil.— 
See Prudential Securities & Realty Co., below.—V. 113, p. 735, 632. 


Gorham Mfg. Co.—Loses Franchise Taz Suit.— 

The suit instituted by this company, domiciled in Rhode Island and with 
offices in N. Y. City, to enjoin the New York State authorities from en- 
forcing the State Franchise Tax Act of 1918, on the ground that it is un- 
constitutional, was dismissed Aug. 12 by Federal Judge Learned Hand. 
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_ Part of Judge Hand's opinion reads: ‘“‘The United States and the State of 
New York in such matters are independent powers, neither of which need 
yield tothe other. Each taxes and seizes a part of the sameincome. There 
is nO reason why the State of New York must recognize the deduction of the 
United States before calculating its percentages. All that can be asked is 
that the State recognize all deductions in assessing a foreign corporation 
that it does in assessing a domestic corporation.’’—V. 113, p. 188. 


Graton & Knight Mfg. Co., Worcester, Mass.—?re- 
ferred Dividend Payable in Scrip.— 


The directors have declared the regular quarterly dividend of 134% on 
the Preferred stock, payable in 7% scrip maturing Aug. 15 1924 or earlier, 
at the option of the company. The dividend is payable to holders of 
record Aug. 15. 

President W.M. Spaulding says in substance: ‘‘The Compeny proposes to 
pay a scrip dividend to the stockholders of record on Aug. 15 1921, consisting 
of 134% on the Preferred stock outstanding. The scrip dividend will be 
in the form of dividend certificates-containing promises to pay the amount 
of the dividend on Aug. 15 1924, or earlier, at the option of the company, 
with interest at the rate of 7% per annum, payable annually on Aug. 15 of 
each year to registered holders of the certificates on that day. 

in case of liquidation or dissolution of the company, whether voluntary 
or involuntary, all liabilities and indebtedness of the company shall be fully 
satisfied before any payment shall be made with respect to the said certifi- 
cates. The said dividend certificates will be issued for the purpose of dis- 
tribution to the Preferred stockholders as the dividend on the Preferred 
stock payable on Aug. 15 1921.’’—V. 112, p. 166. 


Guffey-Gillespie Oil Co.—New Name, &c.— 

The stockholders on Aug. 12 approved the change in name of the com- 
pany to the Tidal Osage Oil Co., and also ratified the $3,500,000 bond issue 
recently offered by Dillon, Read & Co.—V. 113, p. 632. 


Haytian-American Corp.—Time Exziended for Particip. 

Time for subscriptions to the Haytian-American Syndicate, formed to 
take over the assets of the corporation, has been extended to Aug. 29. 
The syndicate has called for $1,200,000 from noteholders and preferred 
stockholders of the corporation, but thus far has collected only $600,000 
(Boston ‘‘News Bureau’). See also V. 113, p. 541 


Hercules Explosives Corp.—ZIncor porated.— 
_ This company was incorporated June 4 1921. New York, with an author- 
ized capital of 80,000 no par value shares. The company is a subsidiary 
of Hercules Powder Co. and was organized to acquire the assets and business 
of Aetna Explosives Co., Inc., which it did June 7 1921. (See Hercules 
Powder Co. Under ‘‘Reports’’ above.) 


Heywood-Wakefield Co.—-Initial Dividends.— 
Initial semi-annual dividends of 344% each have been declared on the 
First and Second Preferred stocks, both payable Sept. 1 to holders of 

record Aug. 20. See plan in V. 111, p. 1186.—V. 112, p. 750. 


Imperial Oil Corporation.—New Wells.— 
The company’s subsidiary, the Cotton Belt Petroleum Corp., reports 
that its No. 2-B well on the Opal Rexroat farm, Hewett pool, is flowing 375 


bbls from 2,151 feet; well 6-B, on the same farm, is flowing 400 bbls. from 
2,189 feet.—V. 112, p. 2311 


Indiana Electric Corp.—Power Companies Merge—To 
Issue $5,850,000 Stock, $5,500,000 Bonds and $750,000 Notes 
—Underwritten by New York and Chicago Bankers.—Articles 
of incorporation for the above company, with a nominal capi- 
tal of $10,000, were filed with the Secretary of State at 
Indianapolis, Ind., Aug. 11. The company intends to con- 
solidate the seven below-named companies into one large 
corporation, and the undertaking, it is stated, is backed by 
the Joseph H. Brewer interests. 

The “Indianapolis News’? Aug. 11 says in substance: 

Application for the merger of the companies is now before the Indiana 
YP. S. Commission, and as soon as a survey of the properties has been made 
by the Commission's engineers, a hearing in the matter will be held. 

The companies to be merged are: (1) Merchants Heat & Light Co., In- 
dianapolis (V. 112, p. 938): (2) Indiana Railways & Light Co., Kokomo: 
(3) Wabash Valley Electric Co., Clinton (V. 105. B. 2462): (4) Putnam Elec- 
tric Co., Greencastle and Cloverdale; (5) Cayuga Electric Co.; (6) Valparaiso 
as Co. (V. 109, p. 987); and (7) Elkhart Gas & Fuel Co. (V. 110, p. 

Y) . 

The Indiana Electric Corp. is to acquire, free of all liens, all of the proper- 
ties of the companies, including cash, accounts receivable, stocks and sup- 
plies. Certain liens and obligations are to be paid by the merging companies. 

It is intended to establish a great super-power-house on the Wabash River 
in Vigo County near Terre Haute at an expenditure of several millions, and 
to connect with it a vast system of electric transmission lines which shal] 
cover many parts of the State and deliver electric current generated in the 
heart of the Hoosier coal field. ‘The plant is to have a capacity of 30,000 
k. w. units and its principal transmission system is to carry 180,000 vo ts 
over approximately 300 miles of wire. Present plants operated by the 
merging companies are to be, in most instances, it is said, kept as auxiliary 
or ready-to-serve stations. 

‘he new corporation proposes to finance the acquisition of the properties 
by issuing: (a) $4,000,000 common stock; (6) $1,850,000 preferred 8% stock; 
(c) $3,250,000 of 7%% 15-year Ist & Ref. bonds; (d) $2,250,000 7%% 
serial bonds maturing within 15 years; and (e) $750,000 l-year 8% notes. 
It has petitioned the Commission for authority to float the issues Halsey, 
Stuart & Co., of Chicago, New York, &c., are to look after the disposition 
of the securities 

The reproduction cost of the physical assets, exclusive of stocks, supplies 
and working capital, now owned by each of the merging corporations, is 
given as ‘‘not less than $18.250,000,"’ and the amount of money required 
to supply capital ‘‘reasonably necessary”’ for the efficient and economical 
operation of the utilities owned by the corporations is given as ‘‘not less 
than $600,000.”’ 

The acquisition of the Merchants Co. is subject to a $5,886,000 lien 
of bonds secured by trust deed to Harris Trust & Savings Bank, Chicago, 
trustee, and Union Trust Co., Indianapolis, co-trustee. The company has 
outstanding $700,000 notes maturing March 1 1936. 

The acquisition of the Indiana Railways & Light Co. is subject to a 
$2,376,000 bond lien secured by trust deed to Union Trust Co., Indianapolis, 
dated Dec. 10 1913. There now are $1,726,000 of the bonds issued and 
outstanding and $500,000 of them have been certified and are in the com- 
pany's treasury to be sold or to be used as collateral 

The incorporators of the Indiana Electric Corp. are Mr. Brewer, Charles 
O’Brien Murphy, V.-Pres. & Gen. Mgr. of Merchants Heat & Light Co.; 
Paul D. Birdsall, Sec. Merchants Co.; Lex J. Kirkpatrick, Kokomo, 
V .-Pres. Indiana Rys. & Light Co.; Marshall V. Robb, Clinton, Sec. Wabash 
Valley Co. The directors are the same as the incorporators. Mr. Brewer 
is Pres., Mr. Kirkpatrick V.-Pres., Mr. Birdsall Sec., and Mr. Murphy 


International Cotton Mills.—No Common Dividend.— 
¥ The directors on Aug. 17 voted to omit the payment of the Common divi- 
dend usually paid Sept. 1. 

in March and June last the company paid dividends of 50 cents per share 
each on the Common stock, par $50, as compared with $1 50 per share 
paid in June, September and December 1920. 

» The quarterly dividend of 1%% upon the Preferred stock has been 
declared, payable Sept. 1 to holders of record Aug. 23.—V. 112, p. 750. 


International Fur Exchange Inc.—Fur Sale Sept. 28.— 

A press report states that Henry L. Klink, credit manager of the Inter- 
national Fur Exchange, now in liquidation, has announced that the com- 
pany will sell approximately $2,500,000 worth of raw furs at auction in the 
Enternatoues Fe Exchange Building, St. Louis, beginning Sept. 28.— 
V. 113, p- 


International Gypsum Corp., Ltd.—Capital.— 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada dated July 22, converting the capital stock of 
the company from $1,500,000 divided into 110,000 preferred shares, par 
$10 each, and 40,000 common shares, par $10 each, to 300,000 shares of 
ordinary stock of no nominal or par value, provided, company shall carry 





coe 


on its business with a capital of $1,500,000 and that the no par value shares 
may be issued at $5 per share. 


International Harvester Co.—Business.— _ 

An official is quoted as saying: ‘‘Our business is pro ing normally, 
considering the trend of affairs generally, there being nothing of a disturbing 
character. Sales thus far are 50% or more of normal, as compared with 
the 7 months of last year. Liquidation is running along as had been 
expected with the period of readjustment.’’—V. 113, p. 424, 299. 


Inter-State Coal & Dock Co.—Receivership.— 

Federal Judge Manton Aug. 11, appointed John B. Johnston and Elias 
McClellan, Boston, receivers. Suit was filed by Luhrig Collieries Co. 
and other creditors with claims aggregating $800,000. Company which 
is a Wisconsin corporation has offices at 32 Broadway, New York City. 


Jones Bros. Tea Co., Inc.—Sales.— : 

Sales for the six months ended June 30 partly estimated aggregate 
$10,012,440, cost of sales including depreciation $7,283,799, selling and 
general expenses $2,573,123. After providing for interest and income 
taxes net profits were $125,573.—V. 113, p. 632. 


Kansas & Gulf Company, Chicago,—Acquisition.— 

In reply to our inquiry regarding the report that the Southern Oil Corp. 
(V. 109, p. 179) had been consolidated with the Kansas & Gulf. . 
H. L. Mourer of the latter company Aug. 15, says: “The Southern Oil 
Corp. for the present will be operated as a subsidiary of the Kansas & Gulf 
Co., we simply owning all of the outstanding stock.’’—V. 112, p. 2311. 


Lamson & Hubbard Canadian Co., Ltd.—/ncrease.— 

This Canadian company on July 12 obtained letters patent increasing the 
authorized issue of Class ‘‘B’’ Common stock, no par value from 18,750 
shares to 33,750 shares. There is also 12,000 shares of Class ‘*‘A’’ Common 
stock, no par value.—V. 110, p. 1854. 


Lehigh Tire & Rubber Co.—New Company.— 


See Prudential Securities & Realty Co. below. 


Lexington (Ky.) Utilities Co.—Bonds Offered.— 

The company has sold a new issue of $560,000 Ist Lien & Ref. Series **B"’ 
6% Bonds to Ohandler & Co., Inc. of New York and Phila., and R. E. 
Wilsey & Co., Chicago, wihch will be offered shortly.—V. 109, p. 1370. 


Loft, Incorporated.—FLarnings.— 


Results for the Six Months Ended June a 
Ot CE. cin cu eed ebinngewerda ceeon penivetire $3,124,476 
Costs, expenses, depreciation, &c 2,806,460 27 83 


$318,016 $648 ,844 
15,307 57,860 


SA a ee Oe $333,323 $706,704 
—V.113, p. 632. 


Louisiana Oil Refining Corp.—quipment Trusis.— 
Freeman & Co., N. Y., are offering at par for the 1922 
maturities and at prices to yield 8.2% for the later maturities 
$300,000 8% Equip. Trust Gold Certificates. Dated Aug. 
15 1921 and to mature $25,000 Feb. 15 1922, and $25,000 
semi-annually thereafter to Aug. 15 1927, inel.: 

To be unconditionally guaranteed both as to principal and dividends by 
the Louisiana Oil Refining Corp. Denon.. of $1.000 each. Not callable. 


Divs. payable without deductions for any Federal income tax_up to 2%. 
Issued under Philadelphia pian, Columbia Trust Co., Y., trustee. 
Data from Letter of E. R. Ratcliff. Pres. of Louisiana Oil Refin. Corp. 

Security.—To be secured by a first lien on 260 all-steel standard tank 
cars of 8.000 and 10,000 gallons capacity each, average age approximately 
3 ears. 

sina ih majority of stock is controlled by Invincible Oil Corp. 
Was incorporated in 1917 and i's properties include approximately (a) 67,- 
785 acres of oil and gas lands, (b) refineries of 5,000 barrles daily capacity, 
(c) storage capacity at refinery 170,000 barrels, (d) 700,000 barrels steel 
storage at tank farms, (e) several hundred tank cars, (f) 152 miles of trunk 
pipe lines with the usual gathering lines, (g) a daily production of approxi- 
mately 3,000 barrels of crude oil. 

Has no bonded debt of any kind other than car trusts. All accrued 
divs. on the pref. stock have been paid at annual rate of 8% to date. A 
div. equal to 12% was paid on common out of earnings for the year 1920. 
Net earnings for year 1920, before depletion, depreciation, &c., were 
$7 ,.747,877.—V. 112, p. 1622. 


McClure’s Magazine, Inc.—Receivership.— | 

Judge Martin T. Manton in the U. 8. District Court Aug. 17 appointed 
John B. Johnston and Myles D. Walsh as co-receivers in equity proceed- 
ings brought by Marcus B. Behrman, a creditor for claims amounting to 
©12,956. Liabilities are said to be in excess of $250,000. 


McCord Manufacturing Co.—Bank, &c., Loans Extended. 

The company has paid off 10% of its bank loan: and merchandise indebt- 
edness which together stood at $4,509,009. The remaining 90° of the 
indebtedness has been extended to Feb. 11922. (Chicago **Economist ).— 
V.113, p. 189. 


Mapos Central Sugar Co.—Foreclosure Sale.— | 

The propert y of this company which was advertised to be sold under fore 
closure sale at Sancti Spiritus, Cuba, July 23, last, is being advertised tor 
sale at same place on Sept. 17. See V. 112, p. 2755. 


Mattagami Pulp & Paper Co., Ltd.— | | 

G. T. Clarkson has been appointed receiver. A statement issued by the 
directors says: as 

‘‘In the ordinary course, the company has incurred trade liabilities, which, 
if business had been normal, would have been easily liquidated, but some 
of these creditors have been pressing for payment and have threatened to 
take legal proceedings. In justice to the holders of the lst mtge. bonds 
and debenture stock and to take steps they might consider advisable to 
protect the interests which they represent, the directors applied to the 
courts for the appointment of a receiver. 

‘The directors believe that a receivership affords the best means of taking 
care of the comvanv’'s undertaking until business conditions revive. 

The Royal Securities in a letter to security holders, says in substance: 

Company has outstanding $1,784,743 lst moge. 6", bonds and $2,500,000 
7% mtge. debenture stock, ranking junior to the bonds. Current assets 
june 30 amount to approximately $3,000,000. Current liabilities amount 


to approximately $2,800,000. stiete 
largest item, approximately $1,777,000. 


Of the current assets, the 
represents pulpwood on hand. ‘This is carried at an unusually low cost and 
requires no writing down. The amount to be written off other current 
assets, to bring them to present market value does not exceed $250,000. 

in addition to the $2,500,000 7% mtge. dev. stock company has deposited 
a further $500,000 debenture stock as additional collateral with the com- 
pany’s bankers, who have loaned $1,250,000 against inventories (which 
loan is included in current liabilities), the book value of which on June 30 
was $2,891,889. It is probable, as the company’s mill is operated and its 
inventories reduced, that the bank loan against inventories will be reduced 
by the liquidation of those inventories, and that the $500,000 debenture 
stock will be returned to the company’s treasury. 

in addition to the $3,000,000 debenture stock, $935,000 is pledged as 
collateral against loans of $700,000, which moneys have been used to 
provide for the company’s logging operations during the past season. 

As against its issued mortgage bonds and debenture stock, company owns 
a modern pulp mill capacity 40,000 tons per annum of high-grade easy 
bleaching sulphite pulp—developed water powers of 9,000 h. p. capacity— 
townsite of Smooth Rock Falls—and possesses a supply of ap roximately 
4,000,000 cords of high-grade pulpwood on 125 sq. mi. of freehold timber 
lands and 840 sq. mi. of leasehold timber lands situated in northern Ontario 
on the Mattagami river. 

Under ordinary circumstances, the company’s current situation would 
not be serious and its trade liabilities would have been met without difficulty 
out of current operations. However, the market for the company’s product 
has been such that the company is temporarily unabie to turn its inventories 
into cash.—V. 112, p. 2312. 
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Maxwell Motor Corp.—Plan Practically Consummated— 
New Company Now Operating the Properties.— 
See Chalmers Motor Corp. above.—V. 112. p. 2755. 


Mayflower-Old Colony Copper Co.—Sale of Stock for 
Non-Payment of Assessments .— 

Certain shares of stock will be sold at public auction on Sept. 15 at 148 
State St., Boston, for non-payment of certain assessments upon the stock 
due and payable as follows: Assessment No. 2, 50 cents on April 15 1919, 
and assessment No. 2. $1 on Feb. 9 1920. There will be sold also certain 
shares of Mayflower Mining Co. and the Old Colony Copper Co. not yet 
surrendered for cancellation, for non-payment of above assessments. See 
Boston ‘‘News Bureau” Aug. 18.—V. 112, p. 1258. 


Mercer Motors Co.—Trustee of Notes.— 


The New York Trust Co. has been appointed trustee of $2,000,000 4-year 
7% sinking fund collateral trust notes, due 1925. See V. 115, p. 632, 626. 


Merchants Heat & Light Co.— Merger.— 
See Indiana Electric Corp. above.—V. 112, p. 938. 
Midvale-Goshen Coal Co.—Tenders.— 

The U.S. Mortcage & Trust Co.. trustee, will unti] Aug. 24, receive bids 
for the sale to it of First Mortgage bonds to an amount sufficient to exhaust 
$204,068 and at a price not to exceed 105 and Int. 

Morgan Engineering Co., Alliance, O.—Capital Incr’se. 

The stockholders recently authorized an increase in the capital stock 
from $3,000,000 to $5,000,000. 
of Common stock and $1,500,000 in Preferred.- 


Mohawk Mining Co.—Copper Output (in Pounds) .— 

1921 —July—1920. Increase. 1921-—7 Mos 1920. Increase. 
1,128,625 98 55% 430,067 | 7,421,235 6,446 459 974,779 
—V.112, p. 424. 

Moline Plow Co.—Plan Under Discussion. 

The plan for reorganizing the company is now being discussed. No 
information is available as yet but the hope is expressed ‘‘to have the plan 
operative as of Sept. 1.’""-—V. 113, p. 633. 

Multnomah Lumber & Box Co., Portland, Oregon.— 

The company recently filed an increase in capital at Portland, Ore., 
from $1,500,000 to $3,000,000 

Nassau & Suffolk Lighting Co., L. I.-Bonds Offered.— 
Minturn & Co., New York, are offering at 101 and int. to 
yield 8.80% $436,000 5-year 9% Gold Debenture Bonds. 
A circular shows: 

Dated Sept. 1 1920. 


856 


~* 
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Due Sept. 1 1925. Int. payable M. & 8S. at 
Equitable Trust Co., N. Y., trustee, without deductions for normal Federal 
income tax up to 2%. Denom. $1,000, $500 and $100 (c*). Red. all or 
part upon any interest date at 102 and int. 

Purpose.—Proceeds will be used to provide additional capital for im- 
provements to plant and distribution system, as well as working capital. 

Company.—Manufactures and distributes gas in Hempstead, Garden 
City, tockville Center, Baldwin, Seaford, Merrick, Wantagh, Freeport, 
Ocean Side, Bellmore, Roosevelt, Mineaola and interveing territory, 
adjacent to N. Y. City. 

Owns a large and improved gas plant in Hempstead. Serves over 8,000 
consumers; distribution system consists of about 250 miles of both low and 
high pressure gas mains. Plant has a capacity of 5,000,000 cu. ft. of gas 
per day and daily sales average approximately 1,800,000 cu. ft. 

Capitalization.—Outstanding $1,357,000 Ist Mtge. 5% $436,000 5-Year 
9% bonds, $500,000 6% Cumiul. Pref. stock, and the $568,200 Com. stock. 

Earnings.—Gross revenue has been as follows: 1910, $112,897; 1915, 
$256,340; 1919, $450,628; 1920, $615,031. 

Rate Increase.—On Jan. 7 1921, the P. S. Commission authorized com- 
pany to charge $2 gs 1,000 cu. ft. for gas with a discount of 10 cents per 
1,000 if bill is paid within 15 days and a service charge of 70 cents per 
month per consumer.—V. 111, p. 994. bo OM <0 Ph a 
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National Sugar Refining Co.—Dividend Decreased.— 
810-0 uarterly dividend of 1%% has been declared on the outstanding 
Se ’ 





0,000 Capital stock, par $100, payable Oct. 3 to holders of record 
pt. 10. In Jan., -_ and July last, distributions of 24% each were 
made.—V. 113, p. 736. 


National Transit Co.—£ztra Dividend of 8%.— 

An extra dividend of 8% has been declared on the outstanding $6,362,500 
capital stock, par $12.50, payable Sept. 15 to holders of record Aug. 31. <A 
dividend of 4% was paid extra in March and June last, and in March and 
anne 19003 Sept. 1920 8% was paid extra, and in Dec. 1920, 6% .—V. 113, 


Natomas Co. of California.—Financial Plan— Modifica- 


tion of Mortgage Provisions—New Gold Dredges.— 

Holders of the General & Refunding Mortgage 6% bonds of 1915 ($10.- 
154,500 outstanding Dec. 31 1920) will vote Oct. 20 on modifying the 
terms of the trust deed so that the company may be relieved from sink- 
ingfund payments to the extent of $500,000 and may apply such 
funds and the proceeds of certain sinking fund and other assets to i mprove- 
ments and additions, notably the rebuilding or construction of two gold 
dredges. Compare annual report for 1920 on a previous page. 

Digest of Circular Signed by President Frank B. Anderson. 

The bondholders are asked to authorize the modification of the trust 
deed so as to permit: 

(1) The sale of the bonds in the so-called protective sinking fund and 
the payment of the trustee to the company of the proceeds of the sale and 
all other moneys in that fund, and the modification of the provisions of 
the deed of trust so that the fund shal! no longer be required to be main- 
tained. [On Dec. 31 1920 of the $16,500,000 Gen. & Ref. M. 6s $955.600 
had been canceled, $171,700 were in treasury, $4,500,000 were held by 
trustee, $718,200 were unissued and $10,154,500 were in hands of public. 
while sinking funds with trustee aggregated $284,880. In 1920 there was 
age to this sinking fund $475,000 cash, which with $100,000 cash on hand 
n the fund was used to purchase and cancel $803,400 of the bonds—Ed.] 

(2) The payment by the trustee to the company of the entire proceeds 
of sales of securities, belonging to the company, of the Western Pacific 
RR. Corp. and of the Sacramento Northern RR. 

(3) The payment by the trustee to the company, or the retention by the 
company, of the sum of $500,000, otherwise available to the trustee for the 
ee .. = en mgd ~~ the panes or redemption of bonds 

ne et proceeds which may obtained i > > ; 
ae of wan as the comiancr, = ae Paeae aes ee 

The payment by the trustee to the company, or the retentio ; 
company of 30%, instead of 20% as at present, of the cash net vl he 
which may be obtained in the future from the disposition of lands. | 

(5) The modification of the provisions of the deed of trust so that the 
trustee shall have the right to reject offers of bonds for sale to the trustee 
for sinking fund purposes, if the offers are at a price above the current 
market price of the bonds in San Francisco. 

The reasons for these changes are in brief: 

(a) Owing to the disturbed financial conditions following the World War 
tge operative costs of the company have largely increased and the income 

the company has materially decreased. For instance, during the years 
I fH 1915, the average cost, which may be taken as the normal] cost, 
yard, while the cost of the 


gold dredging operations 
normal cost, during the years 1916 to 1920, inclusive. has amou ted 
the total sum of $1,088,019, which uld ot gone 
for the needs of the, company. ch wo otherwise have been available 
ng unfavorable weather conditions and to 1 
returns of the company from crops during the year 1920 nl pan a 
than they otherwise would have been, and the returns of the company 
from crops during the present year, for like reasons, wil! be similarly affected. 
c) During the nt year, one of the dredges of the company sank 
and while most of the machinery will be recovered and utilized, the cost 
ef rebuilding the dredge will be considerable. 
Sales of lands have fallen off, and the income from such sales already 


of the company was 4.53 cents per cubic 
dredging operations of the company, above this 
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The stock will be divided into $3,500,000 





(d) 
has decreased for the reason that many purchasers have been unable to 


(Vou. 1138. 








meet their payments. The company has been obliged not only to extend 
the time for payments, but to assist purchasers in the payment of taxes and 
reclamation assessments. 

(e) It is essential, in order that the gold dredging operations of the 
company be effectively carried on and the income of the age owe A thereby 
increased, that the sunken dredge be rebuilt and another dredge be re- 
constructed, and also that other improvement and development work be 
continued. 

(f) If the sale of the bonds in the protective sinking fund and the pay- 
ment by the trustee to the company of the proceeds of the sale and of other 
Moneys in that fund be sanctioned, and if the payment by the trustee to 
the company of the entire proceeds of the sale of the securities of Western 
Pacific RR. Corp. and of Sacramento Northern RR. be also sanctioned, 
and if the payment by the trustee to the company, or the retention by the 
company, from the proceeds of sales of lands (extending over a considerable 
period of time) be also sanctioned, the changes will yield $851,000 for the 
immediate and future requirements of the company, Viz.: 

From the protective sinking fund (approximately) $257,000 
From sales of securities of Western Pacific RR. Corp. and Sacra- 

mento Northern RR. (approximately) 94,000 
REET Sy a en ae er a ee en ee 500,000 

From this amount wil! be expended the following sums: 

For rebuilding dredge (estimated) $150,000 
For reconstruction of dredge (estimated) 280.000 

For other requirements of the company, including 
development of lands, the balance. 

While it is idle to hazard a guess as to how long the existing abnormal 
times will continue, the directors hope that through the requested sanctions, 
if granted, the company will be carried over the existing period of financial 
depression and be able to continue without interruption the payment of 
interest on its bonds. See also ‘‘ Reports” above. rT, 185, p. 285. 


Nevada Consolidated Copper Co.—Outlook.— 


See Utah Copper Co. below.—V. 112, p. 2640. 


New Bedford Gas & Edison Light Co.—Bonds Author.— 

The Mass. Department of Public Utilities has approved the issue of 
$572,000 644% 1st Mtge. bonds, due Jan. 1 1938. Compare offering by 
White, Weld & Co. in V. 113, p. 425, 736. 


New Castle (Pa.) Rubber Co.—Reorganized.— 


See Prudential Securities & Realty Co.—V. 112, p. 2419. 
New England Lumber Co.—Receivership.— 


Anzier G. L. Goodwin, Boston, was appointed receiver Aug. 16 by Referee 
in Bankruptcy, Olmstead at Boston.—V. 109, p. 2270. 


New Jersey Gas Co.—Protective Committee.— 

C. 8. Newhall, 517 Chestnut St., Philadelphia, is Chairman cf a bond- 
holders’ protective committee who controls more than a majority of the 
bonds. Charles W. Hay, Glassboro, N. J., was recently appointed receiver 
upon applicaticn of Commercial Tr. Co., Phila., trustee. See V. 113, p. 542. 


New Jersey Power & Light Co.—Proposed Acquisition.— 

The company has applied to the New Jersey P. U. Commission for 
permission to acquire the property of the Lambertville Public Service Co., 
Flemington Light & Power Co., and the Newton Gas & Flectric Co., and 
plans to consolidate the three systems and operate them in conjunction with 
its present lines.—V. 108, p. 2129. ie _— 

New Jersey Worsted Spinning Co., Garfield, N. J.— 
Bonds Offered.—Central Trust Co. of Illinois, Efston, Allyn 
& Co., Chicago; Pistell, Trubee & Co., Buffalo; and A. D. 
Converse & Co.. New York, are offering, ar par and interest, 
$1.500.000 Ist Mtge. Sinking Fund 8% Gold Bonds. 

Dated July 1 1921. Due July 1 1936. Red., all or part, on 60 days’ . 
notice on any int. date at 110 and int. Interest payable J. & J. at office 
of Chase National Bank, trustee, New York, or Central Trust Co. of [llinois 


Chicago, without deduction for normal Federal income tax not in excess o 
2%. Penn. 4 mills tax refunded. Denom. $1,000, $500 and $100 (c*). 
Data from Letter of Pres. Christian Bahnsen, Garfield, Aug. 10. 

Company.—lIncorp. in New Jersey in 1905. Manufactures high-grade 
worsted yarns at plant located at Garfield, N. J. as 

Dividend Distribution.—During the past 15 years company has distributed 
in dividends and bonuses to officers and directors, the aggregate sum of 
$8,400,177. The distribution averaged $560,000 per annum. 

Sales.—Annual gross sales for period from 1908 to 1912 averaged $2,- 
3 ieee for the five years 1917 to 1921, ended March 31 1921, averaged 

Purpose.—Proceeds are to be used for reduction of current debt, in part 
contracted in the equipment of a new wool spinning department. _ 

Stock Interest in Gera Mills.—The company has acquired a stock interest 
{$1,000,000 7% 2d Pref. stcok] in Gera Mills (V. 108, p. 1063), Passaic, 
N. J. The Gera Mills is the company’s largest single customer. Both 
companies are under substantially the same ownership and management. 

Earnings.—During the general depression prevailing in the fiscal year 
ended March 31 1921, operations, after inventory depreciation amounting 
to approximately $1,000,000, showed a net loss of $810,564. Net earnings, 
fiscal years 1916 to 1920, after depreciation and State and Federal taxes 
and all expenses other than compensation and bonuses to officers and 
directors on profit-sharing basis, are as follows: 


1919. 
$1,117,033 


1920. 
$2,507 ,399 
Balance Sheet, March 31 1921 (after Giving Effect to Proposed Issue and 
Acquisition of Stock Interest in Gera Mills). 

Liabilities— 


1916. 1917. 1918. 
$695,134 $1,500,295 $1,805,032 


Assets—— 
Plant (less deprec’n reserve 7% Preferred stock 

$1,331,242) $1,701,679 Common stock 
2d Pf.7% Stk. Gera Mills. 1,000,000 First Mtge. 8% bonds---- 
Cash ‘ 60,302 Debenture 6% gold notes- 
Acc’ ts rec., Gera Mills, &c. 1,805,867 x Current liabilities 
Accrued interest 15,972 Surplus after adjustment 
Inventories __.....-..-.-.- 1,.455,654| of reserves......-.--.-- 
Adv. on wool purchases__ 103,995 


Other current assets __- ~~~ 3,397 | 
Deferred charges 167,086 Total (each side) $6,313,912 


x Consists of: Notes payable, $1,080,000; bankers’ drafts, $297,131; 
accounts payable, $146,118; deposit accounts—officers and employees, 
$805,287: interest due on debenture bonds, $24,960: debenture bonds ma- 
tured and not presented for payment, $94,000; accrued taxes, $19,174; 
accrued wages, interest and commissions, $21,159; total, $2,487,829; Less 
application of remainder of proceeds of proposed issue of first mtge. bonds 
after liquidating Federal taxes payable, $1,036,610. 


New York Air Brake Co.— Dividend Payable in 6% Scrip 
Maturing Sept. 1 1922.— 

The directors on Aug. 17 declared a quarterly dividend of 144%, pay- 
able in 6% scrip on Sept. 20 to holders of record Sept. 1. The scrip matures 
on or before Sept. 1 1922. i= ; 

In May last, the company paid a quarterly dividend of 24%. _This 
rate has been paid quay since the first quarter of 1919. In 1917 and 
1918, 20% was paid. In May last, however, when the directors met for 
action on the dividend for the second quarter of the year no declaration 
was made. and a statement was issued that the distribu‘ion of 244% de- 
clared in the first quarter of the year was to cover the first six months and 
the annual pote consequently would be reduced from 10 to 5%. Compare 
V.112, p. 2 ‘ 


New York Steam Corp.—Reorganized.— 

The New York P. 8S. Commission announced Aug. 14 that it had been 
notified that the properties, franchises and business of the New York Steam 
Co. have been taken over by a new company, to be known by the above 
name. The New York Steam Co. went into the hands of receivers in 1918, 
and the entire property was sold at foreclosure June 29 to Moses, Pope & 
Trainer, Inc., engineers. 

The P. S. Commission has authorized the new company te issue 20,000 
shares of no par Common stock, $400,000 in mortgages on its real estate, 
and $2,300,000 in 8% Gen. Mtge. bonds. Guaranty Trust Co, is trustee 
of the Gen. ee , which carries a sinking fund. eee = 

Chairman William A. Prendergast of the Commission in a statement 
concerning the sinking fund said: 


7 OF, 


195,000 
l 451 219 


1,167 ,693 
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“There is in the mortgage a clause for the retirement of bonds by lot, 
and inasmuch as these bonds bear 8% int., it will probably not work to the 
disadvantage of the corporation to use this money to rid itself gradually 
of obligations bearing so high a rate of interest. 

‘The money to be set aside for the sinking fund is to be 20% of the net 
income of the corporation (after all deductions). The minimum set aside 
each year is to be $50,000. 

“The corporation asks leave to sell or exchange its bonds not to exceed 
$1,000,000 at not less than 80. This discount of 20% should be amortized 
over the period of the life of the bonds. If the stockholders, however, 
desire to contribute this 20% from the surplus which might equitably be- 
long to them, I am of the opinion they should be allowed to do so under 
the peculiar circumstances in which this new company finds itself. The 
value of the properties purchased with the proceeds from these bonds 
is far enough in excess of the face value of the bonds to allow such adjust- 
ment on the books of the new company.”’ =" 

The directors are: James D. Hurd (Pres.), Frederick Pope (V.-Pres.), 
George L. Hubbell Jr. (Treas.), G. R. Gortrelle, G. F. Hurd, G. C. St. 
Johns and Philip Russell. M. Percival R. Moses is Sec.—V. 112, p.2649. 


New York Telephone Co.—Public Service Commission 
Reverses Decision as to State-Wide Valuation.— 


The New York P. S. Commission on Aug. 5 rendered a decision against 
the City of Syracuse in its fight against the company's rate increase holding 
that the value of the company’s property used in public service, itsrates and 
its regulations should be considered on the basis of the company's State- 
wide activities and not on local valuations. ; 

The decision is the result of an increase in rates in Syracuse in Dec. 1919. 
No objections were filed in opposition and the new schedule went into 
effect. Later the city protested . Then it appeared that similar increases 
had been made in telephone rates in more than 137 municipalities in the 
State, and the Conference of Mayors decided to select one of the munici- 
palities through which to prosecute a test case against the advance. Syra- 
cuse was selected because it represented an average situation and because 
the city itself had already instituted the necessary proceedings. 

Edmund H. Lewis. Corporation Counsel of Syracuse, in a statement Says: 

‘When telephone rates were increased in Syracuse beyond a reasonable 
and decent figure the city filed a complaint and asked for relief. The city 
contended that the rasonableness of the rates in Syracuse should be de- 
termined upon a segregated cost basis. That is, the city should show the 
(old) P. S. Commission what it costs to give telephone service in Syracuse 
and ask the Commission to fix a rate covering that anda'reasonable profit. 

‘‘The New York Telephone Co. contended that the reasonableness of the 
rates in Syracuse should be determined upon a State-wide cost basis. That 
is, the city should show the (old) P. S. Commission what it costs to give 
telephone service throughout the entire State and ask the (old) Commission 
to fix a rate covering that and a reasonable profit. ; 

‘*The (old) Commission accepted the city’s contention and directed the 
city to use the segregated cost basis. The case was tried and roof pre- 
sented on that basis. In its decision the (new) Commission throws out 
all the proof and says the other basis should have been used. It is plainly 
the duty of the city to determine if the courts will sustain that action by the 
(new) Commission.”’ = = 

According to New York City officials the decision effects all cities and 
towns in the State and if upheld by the courts will result in the City of 
New York and other large municipalties being required to pay the cost of 
“putting telephones into farms up-State and into village grocery stores, 
drug stores and cottages.’’—V. 113, p. 77 


New York Times Co.—25th Anniversary—Stock Dividend.— 
° i ° . ° 93 
President Adolph S. Ochs in the issue of the “Times” on 
Aug. 18 in an article regarding the 25th Anniversary of 
the company, savs in subst.: 

The New York ‘‘Times’’ is owned by a corporation with $1,000,000 
Common and $4,000,000 Preferred 8% stock (the latter recently issued as 
a stock dividend). I and the immediate members of my oe own and 
control 64% of the shares free and unencumbered, and not one share of our 
holdings is pledged or hypothecated; 25% more of the shares is held by those 
who are or have been employed by the ‘‘ Times” and the remaining 11% of 
the shares is distributed among 28 individuals or estates (all Americans) who 
acquired the stock by exchanging for it shares of the old company; the largest 
a holder of the latter group holding only 4 of 1% of the Capital 
stock. 

The New York Times Co. has real estate and paper mill properties costing 
more than $5,000,000 and on these properties there are unmatured bonds 
and mortgages amounting to $1,500,000, constituting the sum total of the 
indebtedness of the company except its current monthly accounts payable 
The cash reserves are more than sufficient to pay its total funded debt 
and leave free a large and sufficient working capital. So it can be said that 
The New York Times Co. is virtually free of indebtedness. 

The company has a gross annual income exceeding $15,000,000, and 
only about 3% of its gross annual income is distributed to its shareholders; 
the remainder of its income is employed in the development and expansion 
of its business. This result has been achieved in a business that 25 years 
ago was running at a loss of $1,000 a day, by the investment of only $200,000 
of new capital. | 

We began on Aug. 18 1896, with a daily issue of 18,900, over half of which 
were returned unsold, and, as said before, with a deficit of $1,000 a day. 
The gross income for the first year was $561,423, and at the end of the year 
the deficit was $68,121. The second year the deficit was $78,559; but in 
the third year the b:lance was $50,252 on the right side and has been so 
increasingly every year since. 

The gross income for the period of 25 years has been, in round figures, 
$100,000,000, every dollar of which, less an average of $125,000 a year 
withdrawn from the business and distributed as dividends, has been ex- 

nded in making The Times what it is to-day. Not one dollar of the 

100,000,000 was a gift or a gratuity, but every cent a legitimate newspaper 
income. 

Record of The New York Times Circulation and Advertising (1896-1921.) 


Circulation Advertising Circulation Advertising 
Year— (Avg.) (Agate Lin) Year— (Avg.) (Agate Lin) 
Ea ee i rs Ms, wot wid wine 368,492 13,518,255 
ee 131,140 6,033,457 | 1919..-.--..--.-- 362,971 19,682,562 
32S 340,904 11,552,496 | 1920._...---.--- 342,553 23,447,395 
357,225 12,509,587 | 1921___.._.___- FS Saree 








J {In commemoration of the t nn the present management 
and the 70th Anniversary of the first issue of the paper (which falls on 
Sept. 18) ‘‘A Historial Sketch’’ forming a volume of 434 pages has been 
ayer by —— Davis, a member of the staff of the New York ‘‘ Times’’.] 
— ae » D. . 


North Atlantic Oyster Farms, Inc.—Deferred Interest. 

Notice has been given that funds have been deposited in the Old Colony 
Trust Co., Boston, for payment on Sept. 1 of coupons Nos. 13 and 14, due 
Jan. 1 1921 and July 1 1921, respectively, on the Ist Lien Collateral Trust 
5% gold bonds.—V. 113, p. 299. 


O’Gara Coal Co.—Redemption of Bonds.— 

One hundred fifty-six ($156,000) First Mtge. 5% 50-year Sinking Fund 
gold bonds, dated Sept. 1 1905, have been called for payment Sept. 1 at 
ada git” at the Equitable Trust Co., trustee, 3/7 Wall St., N. Y.— 

f 2. D. 855. 


Pacific Coast Steel Co.—T7enders.— 

The Anglo-California Trust Co., trustee, San Francisco, Calif., will until 
Sept. 1 receive bids for the sale to it of First Mtge. 6% 20-year Sinking Fund 
gold bonds of 1911, to an amount sufficient to exhaust $62,650. See 
V. 102, p. 614. 

Pathe Exchange, Inc.—Bonds Offcred.—Merrill, Lynch 
& Co., Hemphill, Noyes & Co., New York, and Federai 
Securities Corp., Chicago, are offering at 97% and int. 
$1,500,000 10-Year 8% Sinking Fund gold bonds. 

Dated Sept. 1 1921. Due Sept. 1 1931. Denom. $1,000, $500 & $100 (c*). 
Int. payable M. & 8S. at offices of Harriman National Bank, New York, 


trustee, without deduction for Federal income tax not in excess of 2%. 
Penna. 4-mills tax refunded. N. 
refunded not in excess of 2%. 
and int. on 60 days’ notice. 
Sinking Fund.—Company provides a sinking fund to be applied to the 
ept. 1 1922, of at least one-tenth of the larges; 


Y. State and Mass. State income taxes 
Red., all or part, on any int. date at 110 


retirement, beginning 











amount of bonds issued, as follows: One-twentieth of the bonds to be call- 
able each year by lot at 110 and int., and one-twentieth to be purchased 
in the open market up to 110 and int. On Sept. 1 1931 bonds then out- 
standing will be paid at 110 and interest. 


Data from Letter of Pres. Paul Brunet, New York, Aug. 15 1921. 


History.—Pathe Exchange, Inc., is one of the oldest and largest concerns 
in the United States engaged in the motion picture business. Had its in- 
ception 21 years ago in Paris as the Compagnie Generale des Etablissements 
Pathe Freres of France. The American company was established in 1904 
and incorporated Dec. 24 1914 in New York. Company owns two factories 
where its films are developed and printed, one at Bound Brook and one 
at Jersey City, N. J. Company has no connection with any other con- 
cern in the United States bearing the name Pathe. 

Product.—Product includes features, serials, comedy pictures, the well- 
known ‘‘Pathe News”’ and ‘Topics of the Day”’ (‘‘Literary Digest’’), besides 
educational pictures for which there is a large demand. Pathe was the first 
to develop the idea of putting news into motion pictures, and was the 
originator of the serial form of picture. 

Foreign Contract.—Upon completion of present financing company will 
be the only American concern independent of American manufacturers for 
its supply of raw film. It will then have a contract for the purchase of 
raw film under favorable terms with Pathe Cinema of France, which is the 
only company to manufacture commercially non-inflammable film. Pathe 
Exchange will also have acquired the right to manufacture in this country 
raw film, celluloid as well as non-inflammable, under the Pathe patents 
and processes. ; : 

Earnings.—Net. profits applicable to interest charges have been re- 
ported as follows: 


Average Yearly No. of Times Interest 


Earnings. Earned on Present Issue. 
8 years ended Feb. 28 1916__-_---- $415,20 3.46 
13 years ended Feb. 28 1921__----- 544,797 4.54 
5 years ended Feb. 28 1921_-_----- 752,152 6.26 
Year ended June 30 1921-_--------- 1,069,488 8.91 


For 8 years ended Feb. 28 1916, net profits aggregated $3,421,612, while 
net profits for 5 years ended Feb. 28 1921 thus aggregated $3,760,761, a 
total of $7,082,374. These results are after full provision for depreciation 
and adjustment of inventory to cost or market, whichever was lower. 

Subscription Warrants.—Bonds will carry detachable warrants entitling 
the holder thereof to purchase on or before Sept. 1 1931 Common stock 
(Class ‘‘A’’) on the basis of 40 shares at $25 per share for each $1,000 of 
bonds. Both classes of Common stock share proportionately as to assets 
and earnings, Class ‘‘A’’ electing three directors out of nine. 


Capitalization After This Financing— Authorized. ssued 
10-Year 8% Sinking Fund gold bonds- ------- $2,000,000 $1,500,000 
8% Cumulative Preferred stock_-_-----.----- 3,000,000 1,650,000 
Common stock (no par value) kd _ aa 190,000 sh. 90,000 sh. 

do do do nas EER 10,000 sh. 10,000 sh. 

Balance Sheet Feb. 28 1921 (After This Financing). 
Asselts— | Liabilities— 
I i eats is dere hat $336,814 | Bills payable____________ $785,000 
Bills receivable_-_-_-...---- 97,671 | Accts. & trade accept’ces_ 461,422 
Accounts receivable_ _-—- —- 3.424.060 | Royaity................ 160,983 
Inventory ...----<-«2--- 1,489,911! Accrued excise taxes_____ 46,433 
Residual value of films 'Fed'l income taxes (est.)_ 00,000 

PORORBUG o.oo cence ccens 00,000 | Adv. pay. of film rentals. 587,513 
ty i pe 0 eee 102,624 | Pathe Cinema (Paris)____ 417,076 
2d Mtge. (45th St. Bldg.) 50,000 | 10-year 8% bonds---_-_-_-_- 1,500,000 
Land, buildings, &c_-_---- 679,621|8% Pref. stock issued____ 1,650,000 
Furn. & fixt., less deprec_ 231,546|Common stock (100,000 
Good-will & scenarios_.._.. 849,907; shares, no par)________ 1,853,727 
—V.110, p. 1856. Total (each side)______ $7 862,154 





Penn American Gas Coal Co.—Bankruptcy.— 
An involuntary petition in bankruptcy was filed at Pittsburgh Aug.15 
against the company. 


Penn Central Light & Power Co.—JLisling.— 

The Phila. Stock Exchange on Aug. 13 listed 7,944 additional shares, 
no par value Cumul. Preference stock, full paid and non-assessable, making 
39,944 shares of said stock listed at this date. The 7,944 additional shares 
are part of a total of 12,741 shares reported subscribed for. This stock was 
offered in May 1921 to stockholders of record as of May 26 at $43 per share. 
See V. 112, p. 2757. 


Pennock Oil Company.—/arnings.— 
Resulis for Quarter and Six Months ending June 30. 
1921—3 Mos .—1920. 1921—6 Mos.—’20 

















Net productions (bbls.)_._.._._..._--- 103 ,072 86,156 209,988 160,894 
Gross from oil sales___...........-$144,873 $298,345 $365,887 $529,405 
Oper. & gen. expense (incl. rentals)... 95,124 94,994 181,189 193,942 
Eee $49,749 $203,351 $184,698 $336,362 
Gas and gasoline sales____________~- 17,599 9,5 0 37 ,388 15,473 
Miscell. sales & interest__._.._._.__.___-~ 24,873 9,137 44,640 11,500 
Gy oe Bd ntieewaus $92,221 $222,058 $266,727 $363,336 
ee De  eaun 15,000 4,082 30,000 9,508 
Net bef. prov. for depl. deprec. & 
SE SR yin _...-- $77,221 $217,976 $236,727 $353,828 
The balance sheet as of June 30 1921 shows capital stock $3,750,000; 
current assets, 9747,029; current Lahilities, 553,763.—V. 112, p. 2313. 


Pennsylvania Edison Co.—Procceds of Bonds.— 

The company recently sold an issue of $125,000 Ist Mtge. 6% Sinking 
Fund Gold Bonds. Series ‘‘B.’’ These bonds were resold by Lee, Higginson 
& Co. (V. 113, p. 425). <A portion of the proceeds from the sale of these 
bonds was used for the retirement of $44,000 Equipment Trust Certificates 
due June 1 1922. See V. 112, p. 2757; V. 113, p. 425. 


Phillips-Jones Corporation.—Annual Report.— 
Years ending June 30-— 1921. i920. 1919. 

Sales _ é $7 .258,759 $7.064.567 %$7.200,980 
Gross income Ba $351,618 $992,390 $1,105,304 
Interest and discount . $157,716 $29,154 $55,669 
Corporation taxes_.__.____- : | 12,174 22.812 

Federal income and excess profits taxes 20,000 190.090 539,009 
Preferred dividend.__._._________-_- et ae 146,806 al ea 








ewe ee 


Balance, surplus—_. $161,729 a$513,618 $520 634 
eres — income and excess profits of Chain Shirt Shops, Inc. 
—vV. >» De ; 


Pierce-Arrow Motor Car Co.—Prices.— 


Pe. oe pues, 1 ig announced, will pecome ogg pa. 1 on 
passe cars: assis, $5, ; 4-paaaenger touring, $6, ; 7-passenger 
touring, $6,500; brougham, $8,000; landaulet, $8,250; coupe sedan, B20 





~-~—————— = -— -— — — — o— 


sedan, $8,500; vestibule sedan, $8,500; limousine, $8,250; runabout, $7, 
4- mger 4-door sedan, $8,250; 3-passenger coupe, $8,000; and French 
limousine! $8,250. This is a cut of $1,000 in its open car models and from 


$500 to $759 in its closed models.—V. 113, p. 737. 


(Thomas G.) Plant Co.—Listing, &c.— 
The Boston Stock Exchange, Boston, Aug. 16, placed on the list 25,000 
shares Ist Pref. Capital stock, par $100. 


Present Capitalization— Authorized. Issued. 
Ist Pref. stock (par ey ; - $5,000,000 92,500,000 
2d Preferred stock (par $50) OE Sap Be 2,500,000 2,500,000 


Common stock (no par value) _.......----- 100,000 sh. 100,000 sh 

lhe Thomas G. Plant Co. was incorp. in Mass. July 25 1921 and with the 
consent of the stockholders of the New Jersey Corporation of the same 
name takes control of nearly all the outstanding stock of the latter Company. 
lo make effective the reorganization, such stock was deposited under a 
plan and agreement dated Dec. 1 1920. ‘I'he new Corporation continues 
the business of manufacturing shoes and other footwear. The charter 
of the New Jersey corporation remains in existence. (Compare 111, 
p. 2331; V. BE, p. 67). 

Balance Sheet Aug. 1 1921 of the Mass. Cornoration: 

Assets.—Stocks in other Corporations, $6,729,591 offset by First Pref. 
stock. $2,202,090; Second Preferred stock, $2,500,090; Common stock, 
$1,000; surplus, $1,826,591. 

Directors are: Clarence A. Barnes. Svdney R. Blakely, Frank R. Briges 
Chairman & Treas., Walter A. Brown, Meylert Bruner, Edward N. Chags 
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DeWitt T. Cope, Walter Bates Farr, AlbertM. Lyon, Frank R. Maxwel 
ist V.-Pres.; William J. McGaffee, Pres.; George T. McLeod. William A. 
Mitchell, 2nd V.-Pres. and Clerk, Howard Norton, Edwin R. Sheak, 
Carlton E. Snow, Nelson B. Todd, Eben Van Evera, Asst. Treas., Alfred 
B. White.—V. 113. p. 737 


Pleasantville (N. J.) Gas Co.—Rate Increase Dented.— 

The New Jersey P. U. Commission has denied the company’s application 
for permission to increase its gas rates from $2 to $2 75 per 1,000 cu. ft. 
Company serves many small communities in Southern New Jersey .— 
V. 109, p. 2270. 


Prairie Pipe Line Co.—Shipments—W ages.— ae 

Shipments of crude oil for July totaled 5,420,278 bbls. as against 5,087,380 
bbis. in June, a gain of 332,898 Dbls. 

Wages of field employees, who are on a monthly sala ry basis, have been 
reduced from $5 to $15 a month effective Aug. 1. Ordinary labor, it is 
said, will be reduced 5 cents an hour.—V. 112, p. 1151. 


Prudence Company, Inc., N. Y.—New Name. 
See Realty Associates Investment Corp. below. 


Prudential Securities & Realty Co.—Mortgage to 
Finance Seiberling’s Liabilities.— A 

This company, recently organized, has made a mortgage to the Union 
Trust Co. of Cleveland, as trustee, to secure $1,500,000 of $1,000 notes, 
maturing July 31 1923, to be used in liquidating the debts of F. A. Seiber- 
ling, former President of the Goodyear Tire & Rubber Co. 

The officers of the Prudential are: George Steele, of Cleveland, Pres., 
and A. W. Cannon, of Cleveland, Secretary. 

The Cleveland ‘‘ Plain Dealer’’ Aug. 10 1921 Says: , 

‘The mortgage covers 68 parcels of Mr. Seiberling’s real estate, his per- 
sonal property and his various corporate holdings. The mortgage lists: 
(a) 32 parcels of real estate in Summit County, and several in Florida and 
Michigan; (b) 125,701 shares of Goodyear Common stock and 520 shares of 
Goodyear Preferred stock; (c) 9,998 shares of stock in the Ladysmith 
Smelting Corp. ef Seattle, Wash.; (d) 3,214 shares of stock in the Wellman- 
Seaver-Morgan Co.; (e) 1,696 shares of stock in the Whitman & Barnes Co. 
of this city: (f) 1,270 shares of stock in the Ohio Savings & Trust Co.; (g) 
2,010,000 Ibs. of raw rubber stored in warehouses and said to be pledged 


to secure the indebtedness of the New Castle Rubber Co. (see V. 112, p. 
According 


2419), now reorganized and known as the Lehigh Tire & Rubber Co. 

‘* Liabilities of Mr. Seiberling’s estate are listed at $6,000,000. 
to the agreement between Seiberling and his creditors, the creditors have 
agreed to extend time of payment on their claims for two years. 

‘Mr. Seiberling announced Aug. 9 that the Lehigh Tire & Rubber Co., 
which he acquired at receiver's sale recently for $103,000, and which is 
located at New Castle, Pa., would start production again Aug. 15. The 

lant has a capacity of 2,000 tiresa day. That this is Seiberling’s first step 
n plans to establish a chain of smali rubber companies is the statement 
made in Akron Aug. 9.”’ 


Pullman Company.—Fxtent of Proposed Repeal of Trans- 


portation Tazes under Pending bill.— 
See ‘Proposed Repeal of Transportation Taxes’’ in summay preceding 
railroad news items above.—V. 113, p. 542, 425. 


Rand Mines, Ltd.—Gold Output (in Ozs.)—Dividend.— 

1921—July—1920. Decrease. 1921—7 Mos.—1920. Decrease. 

9,000 736,099 47 099 | 4,617,501 4,840,945 223 ,444 

A dividend of 80 cents per share has been declared on the Bankers Trust 
Co. certificates for ‘‘American’’ shares, payable Aug. 24 to holders of 
record of ‘“‘American’’ shares on Aug. 19. (Compare V. 112, p. 2757.) 
—V. 113, p. 543, 300. 


Realty Associates Investment Corp., N. Y.— New Name. 
y ™~ wy? this company has been changed to the Prudence Co., Inc.— 
»D. . 


(A. L.) Sayles & Sons Co., Pascoag, R.I. —Report.— 
The report of the creditors’ committee for the period Jan. 1 to June 30 
1921, and signed by Walter Tufts Jr., Vice-Pres. American Trust Co., 
Boston, as Chairman; Ervin 8. Dunn, Charles A. Barton, Louis Galle 


and James P. Eddy, shows: 

Net sales for period $975,462. Gross profit, $70,774. Administrative 
and selling expense, $72,243. Operating loss, $468. Adjustment of other 
income and expense, however, left a net profit of $2,604. The deficit to the 
company increased from $2,407,708 on Jan. 1 to $2,547,139 on June 30, 

ely use of expenses incurred previous to the organization of the 
creditors’ committee. The report says: 

**In the income account we have endeavored to show the results of the 
actual operations since the committee took charge on Feb. 12 1921. The 
results of these operations show a profit of $2,604. This does not take 
into consideration expenses incurred prior to Feb. 12——-depreciation interest 
on ended accounts, interest on borrowed money incurred previous to 
Feb. 12, nor taxes. These items have been put through the surplus account 
on the approval of our Auditor. 

**In working out the inventory it has been found that the biggest portion of 
the yarn acquired before we took control was in very poor condition and of 
poor y my f with the result that the present organization was not able to 
make first quality merchandise. ‘This resulted in some lossinitssale. We 
are very = to report that plans have been made for the entire liquidation 
of the old inventory, and it is hoped that this will be completed within 90 
days. From present indications it is believed that we may make a satis- 
factory showing during the next six months. 

‘The last six months have been extremely difficult ones in the industry, 
and it is the feeling of the committee, in view of :he showing as outlined in 
the figures and explained above, that it is advisable to continue the opera- 
tion of the company during the coming season.’’——V. 111, p. 1478. 


Skelly Oil Co.—Earnings.— 


Results for Calendar Year 1920 and Siz Months to June 30 1921. 
Mos. to Jun. 30 Year 1920 
Oil sales, $2,101,742, 





6 
gasoline sales, $282,802; gas 
sales $29,132: misc., $9,416; tank car earn., 
$4,405; int. & divs., $1,259 $2 428 ,757 
Operating expenses, $447,416; gasoline, $146,514; 
admin. and general, $203,450; total expenses _ _ 797,380 
$1,631,377 


$6,246 ,676 
1,430,893 
$4,815,783 
254,828 





Total operating profit 
Intra-company development operations profits_ _ __ 84,818 


Total profit $1,716,195 
Cancel & surren. leases, $167,479; dry holes, $46,- 
474; exc.loss over gains, $12,350 226,303 474,403 


Net earnings $1,489,892 $4,596,207 

The balance sheet as of June 30 1921 shows current liabilities of $2,214,311 
including accounts and bills payable, $2,059,052, against current assets 
aggregating $2,639,282.—V. 112, p. 2420. 


Sloss-Sheffield Steel & Iron Co.—Refund.— 

Under a recent ruling of the [. 8. OC. Commission, 6 railroads will pay to 
the company a total of $113,422 with 5 years interest to Sept. 1 1921 as 
refunds on freight charges made prior to Sept. 1916, on pig bee. These 
crate charges the Commission found to have been unreasonable.—V. 112, 
Dp. 





$5,070,610 





Southern Oil Corp. Acquired .— 
See Kansas & Gulf Co. above - 109, p. 179. 


Standard Parts Co., Cleveland.—10% Div. to Creditors.— 

Wa Federal Judge Westenhaver has granted the application of Receiver F. A. 

Scott to pay creditors of the company a 10% dividend. The Court at the 

same time dismissed the petition of creditors asking for immediate sale of 

the ae y's property. Under the Court decision the creditors will 

sees ‘ye ene ut ) 9 000, leaving upwards of $500,000 in the treasury. 
ee V. + PD. ‘ 


» Stern Brothers.—334% Preferred Stock Dividend.— 

The Committee on Securities of the New York Stock Exchange has ruled 
that the 7% Pref. stock be not quoted ex the stock dividend of 33%% on 
Aug. 26 and not until Sept. 2. All deliveries after Aug. 26 and until Sept. 2 
eg 2p? Sepeuipentes by a due-bill for said dividend. See also V. 113. 
p. 738, . 
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Standard Sanitary Mfg. Co.—Quarterly Report.— 

Three Months ending March 31— 1921. 19: 
Income from Louisville, Pittsburgh, New Brighton, 

Kokomo and Tiffin Works $530,472 $1, 
Branch house profits 55,999 
Other income—rents and interest received, &c____ 43 ,079 

$629 550 

$27 .629 


7,243 
37,500 
12,500 
78,838 18,4 
59,468 200,000 
_ Balance, surplus $406,374 $1,169,137 

x In addition, a dividend of 34%, $420,000 (regular 14%, extra 2%), 
was paid Feb. 10 1921 on the common stock out of surplus, leaving same 

March 31 1921, $3,341,384.—V. 113, p. 738. 


Stewart-Warner Speedometer Corp.—Earninos.— 
Results for Sixt Months ending June 30. 
1921. 1920 1919. 








Gross income 
Interest paid__. 
Miscellaneous charges 
Contingent reserve _- 
Pension and bad accounts reserves 
Preferred dividends_x 
Federal taxes 





Inc. after mfzg., sell’'g, adm. exp., incl. 
losses on doubtful ace’ts,deprec’n,&c. 

Federal taxes _ _ ; 

Dividends _ - 


$652,873 $1,470,148 
: _Not stated 309 000 
__. {6% )600 000. (8) 800 000 


ee —_ 


$1,373,884 
x137 .000 
(4)400 .000 


$836,884 


Balance, surplus id $52,873 $370,148 

x In 1919 does not include excess profits tax. 

r ‘ . . i« - 

he balance sheet as of June 30 1921 shows inventories, $3,479,369. and 
notes and accounts receivable, $1,766,837, as against accounts and vouchers 
payable, $252,985.—V. 112, p. 2314. ' 


Taylor Wharton Iron & Steel Co.—Mortgage.— 

The company has completed negotiations with American Trust Co., 
Trustee, for a $4,000,000 Ist & Ref. serial mortgage bond issue, bearing 
int. at 74%% and due July 1946.—-V. 112, p. 1164. 


Texas Gas & Electric Co.—Sale.— 

Pursuant to the decrees of the U. S. District Court for Southern District 
of Texas, I. R. U. Culberson, special master, will offer for sale at public 
outcry at the Court House, Victoria, Texas, Sept. 6, all of the real estate 
and personal property of the company.—V. 110, p. 877. 


Tidal-Osage Oil Co.—New Name—Bonds A pproved.— 

See Guffey-Gillespie Oil Co. above. ; 

The company, it is stated, has just completed a well in Section 30 in the 
Burbank pool, Osage Nation, Oklahoma, estimated to be making 100 bbls. 
an hour.—V. 113, p. 634. 


Tide Water Oil Co.—WNotes Called.— 


ss The company has called for payment and paid off $903,000 notes payable 
on or before’’ Nov. 2 1921. The notes were purchase money obligations 
given in payment of the Guffey-Gillespie Oil Co. stock.—V. 113, p. 634. 


Troy Laundry Machinery Co., Ltd.-——Bonds Subscribed. 
Chandler & Co., Inc., announce that the $1,250.000 15-Year Sinking 
Fund 8% gold bonds have all been sold. See V. 112, p. 2650, 2775. 


U.R.S. Candy Stores, Inc., N. ¥Y.—Stock Decrease.— 


The stockholders will vote Sept. 8 1921 (a) on amending the certificate 
of incorporation so that the total authorized capital stock shall be 1,180.42 
shares, all common stock, without nominal or par value divided into two 
classes as follows, viz.: Founders shares, consisting of 400.000 shares 
{as now], and Class ‘‘A’’ shares, consisting of 780,428 shares’’ |now 850,000 
shrs.—iHd.] (b) By addirg to the purposes of the corporation, the words, 
“and also all other goods, wares and merchandise of every kind, nature 
and description.”’ (c) On authorizing the directors and officers to de 
crease the Class ‘‘A’’ Common capital stock from time to time when 
deemed convenient ‘‘ provided such decrease can be effected by the purchase 
in the open market or otherwise, for retirement, of not more than 190,000 
shares of said Class *‘A’’ Common stock at a price not to exceed $5 per share’’ 
—Compare V. 113, p. 739. 


United States Envelope Co.—Regular 
Dividend Increased—No Extra Declared.— 


A semi-ann. dividend of 4% has been declared on the outstanding $1 .,- 
750,000 Common stock, par $100, payable Sept. 1 

Common Dividend Record. 

1913 °14 to '16. ‘17 to 

Regular (s-a) _. 2%% 7% p.a. THD. a. 

Metra (im cagm)........ ... fant 2% % DPD. a. : 7, oe ds 

do (in stock)___--_- ate 33 1-3 en 

—V.112, p. 941. 


U. 8S. Industrial Alcohol Co.— Dividend Decreased.— 

A quarterly dividend of 1% has been declared on the $24,000,000 Com- 
mon stock, par $100, payable Sept. 15 to holders of record Aug. 31. This 
compares with 2% paid quarterly on the Common stock from Dec. 1919 
to June 1921, incl. 

An official statement says: The main product of this company, industria) 
alcohol, is employed in so many industries that the general and continued 
business depression has affec its demand. Other products and special- 
ties are doing well. It has been decided by the board of directors to reduce 
to +. share the quarterly dividend on the Common stock.’’—V. 112, 
p. : 


U. S. Mail Steamship Co.—Recewers Appoinied.— 
Federal Judge Manton, Avg. 17, appointed Hmmet MeCor- 
mick, of the shipping firm of Moore & McCormick, and 
Herbert Noble, of the law firm of Noble, Estabrook & Me- 
Harg as joint receivers. 


The appointment was made to succeed that of Arthur J. Baldwin. ap- 
pointed io the Court on Aug. 15, and who declined the position. 

The receivers, after appointment, issued the following statement: . 

‘‘As soon as possible we shall file a report with the Court showing the 
financial condition of the company, and ask its advice as to our future 
course; meanwhile we shall continue the operation of the ships and main- 
tain the sailings as advertised.”’ 

The receivership was the result of a suit filed by the Berwind-White 
Coal Mining Co., which asserts a claim of $151,870 against the company. 
The complaint states that the liabilities of the corporation exceed $2,000,000, 
and that the company is unable to meet its obligations. In an answer 
filed by the company it is admitted that the allegations contained in the 
bill of complaint are true and the company joined in the prayer for the 
appointment of a receiver. ‘Two involuntary petitions in bankruptcy were 
also filed with claims_totaling $45,446. 7 

Captain Francis R. Mayer, President, in a statement said: “‘I will turn 
over the company’s affairs, firmly convinced that I have done my utmost 
to place the Stars and Stripes on the high seas in spite of all efforts to keep 
our flag out of commerce. I will turn over one of the best and most com- 
pletely organized shipping office staffs in the country. 

Condensed Extracts from Statement of A. D. Lasker, Chairman of 
United States Shipping Board, Charging Insolvency, &c. 

A Morass of Debt.—The Board could be guided oniy by the facts, which 
proved that the U. 8. Mail had never been able to finance even remotely 
the contract it had undertaken; that it was entangled in a morass of debt, 
that it was resorting to every expedient it could devise to evade payments 

the Governmen 
— Is Water.—The U. 8S. Mail was incorporated ostensibly with a 
capital of $1,000,000. The stock, however, was and is, nothing but water. 
Not a share was issued. Mere pencil notations were initialed on the stubs 
of the stock book. The requi Federa! stamp tax of $10.000 was not even 
paid. No actuai money was put into the treasury. The alleged $1,000,000 
was neither cash nor i RrORerey but consisted of three items: 

(a) Checks, $120, face value, which were held by the company’s 
Secretary and never cashed, not even to-day. 


Semi-Annual 
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(6) A mere bookkeeping entry of $500,000 described as ‘‘cost of guaranty,’’ 
for the supposed service of another insolvent Mayer corporation in acting 
as guarantor of the contract between the U.S. Mail and the Shipping Board; 

(c) 7,800 shares of still another Mayer corporation which has no value 
but which for the U.S. Mail’s purpose was fictitiously listed at $380,000. 

To Deliver Fifteen Vessels.—The contract called for the delivery of 15 
former German passenger vessels: America, George Washington, Mt. Ver- 
non, Agamemnon, President Grant, Susquehanna, Princess Matoika, 
Pocahontas, Potomac (formerly Antigone), Amphion, Freedom, Callao, 
Aeolus, Huron and Madawaska. . ; 

The company agreed not only to pay all expense of manning, equipping 
and operating these vessels, but also to wy all the costs of reconditioning 
and to charter the vessels for 5 years, at the end of which time the Shipping 
Board agreed to take back the vessels and pay the company 62}¢% of the 
amount the company had spent on reconditioning or to sell the ships to the 
company and deduct from the sale price a large part of the reconditioning 
expense. 

Immediately after the contract was signed the company’s financial in- 
ability developed and it began a persistent campaign to evade its explicit 
obligation to recondition and to induce the former board to pay all the 
expenses of such work. 

Contracted for Ships ‘*‘As Is."’—Reconditioning of Ships.—The company 
supported its plea by claiming that the vessels were not seaworthy and that 
they had been represented as oil burners instead of coal burners, though the 
contract required them to accept the ships ‘‘as is.””. When the company 
finally confessed its inability to recondition. it persuaded those in authority 
to expend upward of $5,000,000 in reconditioning the ships, as follows: 
Freedom, $28,109: America, $814,244: George Washington, $708,863; Mt. 
Vernon, $819,989: Agamemnon, $1,953.079: President Grant, $2,121: Sus 
quehanna, %66.579: Princess Matoika, $21,949; Pocahontas, $16,012: 
Amphion, $35,227. 

These sums by no means represent the total obligations of the Board with 
respect to the ships named. Additional bills for the America and George 
Washington, amounting to about $1,500,000, may have to be paid, making 
a total cash outlay of more than $6,000,000. 

With respect to the George Washington and the America, the recondi 
tioning of which cost more than $3,000,009, the records show the company 
spent only about $20,000. 

The Aeolus, Huron and Madawaska never became deliverable, and the 
company refused to accept delivery of the Callao. 

As to the eleven ships upon which work was done, the company defaulted 
completely with respect to the Amphion, Freedom, Mt. Vernon, Agamem 
non and President Grant, and even refused to sign charter parties for the 
three last-named vessels. | 

There are certain reconditioning bills contracted by the U. S. Mail, 
amounting to more than $500,000, which it has not paid and could not pay 
and for which claims will be made against the Shipping Board. 

The company could not even pay for voyage repairs on ships it has been 
operating, which have amounted to more than $100,000, and the Shipping 
Board will in all probability have to pay a further sum of more than $100,000 
to prevent its ships being sold to satisfy the contractors. 

Enormous Debts Incurred.—The Shipping Board is also informed that the 
company has, in one way or another, incurred enormous debts of various 
kinds in Europe, and that its European creditors have instigated proceed- 
ings and in one instance have already seized one of the ships (Pocahontas) 
in satisfaction of those foreign debts. 

harter Hire Unpaid.—With respect to charter hire, the contract pro 

vided that the company should pay the Board monthly, in advance, for 
the use of the vessels at the rate of $3 50 per net registered ton per month 
(see item below). The company not only failed to pay the full amount of 
charter hire due prior to March 31 last on certain vessels, but has refused 
to pay charter hire since that date on any vessel. The total amount of 
charter hire due by the company was $731,443 36, of which the company had 
paid only $242,012 68, leaving due the Government $489,430. In addition 
there is now due charter hire on the George Washington, which sailed from 
New York on Aug. 3. 


Fall in Shipping Charter Hire.— 

In connection with the charter hire of $3 50 per net registered ton per 
month mentioned above, the ‘‘Wall Street Journal’ Aug. 16 says: ‘“‘The 
price in England is now down to 50 cents a ton and the Japanese Govern- 
ment has leased to Japanese shippers the German passenger ships seized in 
Japan for 4% cents per ton a month, recognizing that there is no value in 
shipping at the present time and that the Government must do everything 
to maintain its shipping interest. 

‘‘Admiral Benson recognized the perilous situation and agreed to recom- 
mend a reduction in U. S. Mail rates to $1 pertona month. It was under- 
stood that beginning with April 1 payments should be suspended pending a 
settlement.”—V. 113, p. 544. 


United States Rubber Co.—Obituary.— 


Colonel Samuel P. Colt, Chairman of the Board, died at his home in 
Bristol, R. I., on Aug. 13.—V. 113, p. 191. 


United States Steel Corp.—Wage Reduction.— 

A statement by Chairman Elbert H. Gary, dated Aug. 20 says, ‘In 
view of the prevailing low selling prices of steel as compared to costs of 
production, it is necessary to make reductions in wage rates and therefore 
we will recommend to subsidiary companies that the general rates of day 
labor be decreased to thirty cents per hour, to become effective on Monday, 


Aug. 29, and that other wages and salaries be equitably adjusted.’’- 
V. 113, p. 739. 


Utah Copper Co.—Copper Outlook.— 

D.C. Jackling, Managing Director, in answer to questions as to when this 
company and the Nevada Consolidated Copper Co. may resume operations, 
says that nobody knows just when the situation respecting copper produc- 
tion is going to chan 


ge. 
ackling adds: ‘‘The situation may be summed up as being neither 


a question of weeks nor years. It is not a question of weeks, for there is no 
immediate prospect of an early resumption of production. On the other 
hand, it will not be a question of years, for the production of copper is not 
keeping pace with consumption. 

‘‘Demand will soon overtake the supply. When something like a reason- 
able demand comes from foreign countries for copper, the situation will 
change for the better. The demand for copper will follow the demand for 
other raw materials. Since the war we have sold copper at prices which 
before the war we thought would mean ruin to us.’’—V. 112, p. 2640. 


Utah-Idaho Sugar Co.—Capitalization.— 

The stockholders on Aug. 6 voted to divide the $30,000,000 Common 
stock (par $10) into 500,000 shares Pref. and 2,500,000 shares Common. 

Large holders of the Common, it is stated, have agreed to take 200,000 


shares of the new Pref. stock at $7 per share to finance seasonal operations. 
—V. 113, p. 427, 91. 


Utah Power & Light Co.—Definitive Bonds Ready.— 

The Guaranty Trust Co. of N. Y. is now prepared to exchange the 
outstanding tempora Ist Lien & Gen. Mtge. gold bonds, series 7s due 
1941 for definitive bonds. (See offeringin V. 112, p.478).—V. 112, p. 2759. 


Vale-Oregon Irrigation Co.—VForeclosure Sale.— 

Robert F. Maguire, Master in Chancery, pursuant to decree of U. 8S. 
District Court for the District of Oregon, will sell the entire property 
rights, &c., on Aug. 29 at the Court House, Vale, Malheur County, Ore., to 


satisfy $1,377,969 due Colonial Trust Co. and other sums totaling $102,370 
due others. 


Valparaiso Lighting Co.— Merger.— 
See Indiana Electric Corp. above.—V. 109, p. 987. 


Ventura Consolidated Oil Fields.—Larnings.— 

It is unofficially reported that net earnings after depreciation, depletion 
and a reserve for Federal taxes, for the first 6 months ending June 30 1921, 
amounted to $1,179,000 or more than 75% ahead of 1920.—V. 112, p. 2323. 


Wabash Valley Electric Co.— Merger.— 
See Indiana Electric Corp. V. 105, p. 2462. 


Waldorf System, Inc.—Retires Pref.—NStores.— 

President P. E. Woodward, recently announced that the company had 
purchased in 1921, through its sinking fund, 4,359 shares of the Ist Pref. 
stock, which will be retired and canceled at the next stocxholders’ meeting. 

President Woodward also stated that ‘‘ The corporation is conservatively 
capitalized as to its Pref. stocks, and especially so in respect to ite Common 





which accounts in a large measure for the increase in its marxet value over 
its par value of $10; in fact its dividend-paying ability would probably be 
reflected in a high ’r market price, ‘were it a no-par-value stock. 

‘The number of our stores has increased from 59 in 1919 to 87 in 1921, with 
but the addition of $290,000 of capital through the sale of Pref. stock. 
Obviously the increased earning ability of the additional stores has added 
to the value behind the Pref. stock, and the earnings which can be dis- 
tributed to the Common stockholders."” V. 113, p. 427. 


Warren Oil Co., Bartlesville, Okla.—Receivership.— 

A receiver was recently appointed for this company following the dis- 
covery of $1,000,000 shortage in the accounts of fugitive President Warren 
G. Spurgin of the Michigan Avenue Trust Co., Chicago, who also was a 
director of the oil company. See under ‘‘Items about Banks, Trust Com- 
panies, &c.,’’ in V. 112, p. 705, 598, 499, 388. 


Welch Grape Juice Co.—Capital Increase.— 

The company recently filed a certificate with the Secretary of State at. 
Aibany increasing its stated capital from $1.750,000 to $1,900,000 bv 
increasing its Common stock from 50,000 no par value shares to 80,000 
shares. Company has $1,500,000 authorized issue of Pref. stock. The 
30,000 shares of Common stock will be held for conversion of $1,000,000 
10-yr. 8% convertible bonds. See bond offering in V. 113, p. 544. 


Western Union Telegraph Co.—T7o Authorize Bonds.— 

The stockholders will vote Sept. 8 on authorizing $15,000,000 15-Year 
644% gold bonds dated Aug. 1 1921, and also on approving a covenant that 
‘while any of the bonds are outstanding the company shall not create any 
new mortgage (other than purchase-money mortgages) or charge upon all or 
any part of its real estate or telegraph plants or upon the securities of sub- 
sidiary companies held by it, unless the bonds shall be secured by such 
mortgage or charge ratably with any other debt secured thereby, and that 
any such mortgage or charge shall expressly so provide.’’ The proposed 
issue will be the first issue of capital securities made by the co. since 1907. 

The New York Stock Exchange has admitted to the list $15,000,000 
15-Year 64%% gold bonds due Aug. 1 1936, when issued. See offering 
in V. 113, p. 739. 


Wheeling Steel Corporation.—Labor Controversy.— 

The Executive Committee of the Amalgamated Association of Iron, Steel 
& Tin Workers has declared a strike in all the plants of the corporation. 
Officials of the labor organization say that this is merely a formal step 
based upon the rules of the Association and was forced by the fact that 
the company locked the union men out some weeks ago, following the 
expiration of the agreement on June 30 between the Association and the 
Meg? penal Co. and the Wheeling Steel & Iron Works.—V. 113, 
p. 301, ° 


White Motor Co.—Declares Regular Dividend.— 

The regular quarterly dividend of $1 per share has been declared payable 
Sept. 30 to holders of record Sept. 15. It is reported that recent truck 
sales have been of a satisfactory nature and owing to general improved con- 
ditions, the directors felt justified in taking this action.—V. 113, p. 4&7. 

It is unofficially reported that the vy has reduced bank loans. 
$2,500,000 since March 31.—V. 113, p. 42 


Wholesale Grocers’ Corp.—Organized.— 

A published statement, revised for the ‘‘Chronicle,”’ says: 

The Wholesale Grocers’ Corp., with a capital stock of $7,000,000. is the 
outcome of a merger of three wholesale grocery houses in Chicago—Durand 
& Kasper Co.. Henry Horner & Co. and McNeil & Higgins Co. The con- 
solidated concerns will occupy the building erected a few years ago by the 
McNeil & Higgins Co. at 301 East Grand Ave., Chicago. 

The executive rsonnei of the three organizations has been retained. 
Henry C. Durand will be Chairman of the Board; Oscar B. McGlasson, 
V.-Pres. & Sec. of McNeil & Higgins. will be President; Maurice L. Horner, 
Pres. of Henry Horner & Co., V.-Pres. & Treas. Other executives will be: 
Malcolm McNeil, founder of McNeil & Higgins Co., Chairman of Executive 
Committee; M. Gordon McNeil, Albert Horner, M. J. McNeil, Herbert 
Delafield, R. J. Roulston and W. D. Downs, Vice-Presidents: M. L. Hor- 
ner Jr., Sec., and C. Durand Allen, Asst. Treas. 

Of three merged organizations, Henry Horner & Co. was founded in 1842. 
Its $40,000 building at 571 West Randolph St., Chicago, has been taken 
over by the corporation. The Durand & Kasper Co. was established in 
1851 and the McNeil & Higgins Co. six years later. 








CURRENT NOTICES 


—The Cleveland Trust Co. in its ‘‘Business Bulletin,’’ an analysis o 
commercial and industrial conditions in the Middle West, gives a diagram 
showing the price fluctuations of nine makes of touring cars during the 
last nine years. In their remarks supplementing this chart the institution 
says: ‘‘In general, prices fell from 1913 to 1916, when they reached the 
lowest points in the history of the industry. During the next four year 
the trend of prices was upward and in a majority of the cases the highest 
evels were reached at the opening of the present year. Since that time 
there has been a series of reductions that has carried the prices down in a 
number of cases to the levels of 1913, but in no case to those of 1916. In 
proportion to their prices the low-cost cars have made the greatest reduc- 
tions, the medium priced ones have come down less, and the most expensive 
cars have fallen in price the least of all. These statements are true not 
only of the cars shown in the diagram, but of standard makes of auto- 
mobiles in general. . . . The industry is now entering upon a period of 
active competition such as it has never before experienced. It seems 
probable that further reductions will be made next year, if not this.” 
We presume that copies of Business Bulletin’’ may be had on request. 


—The Equitable Trust Company of New York, 37 Wall Street, through 
its Income Tax Department, Franklin Carter, Jr., Manager, has compiled 
and is sending to its friends an attractive booklet entitled ‘‘Some Important 
Amendments, New York State Laws.’’ This pamphlet contains a brief 
summary of the principal amendments of interest to banks and trust 
companies, made by the New York State Legislature which adjourned 
April 16 1921. 


—Taylor Bates & Company, Members of the New York Stock Exchange, 
have announced the opening of a branch office in the Liggett Building 
at 41 East 42nd Street, and the discontinuance of their Hotel Belmont 
branch. John Nash Kirby, who has been branch office manager at the 
Hotel Belmont for many years, and L. Stewart Wing. who is a member of 
the firm, will be at the new branch office. 


—President Millerand of France has conferred at Paris upon William 
Nelson Cromwell of New York the decoration of Officer of the Legion of 
Honor. Mr. Cromwell had previously been made a Chevalier of the 
Legion of Honor several years 2go. 


—The firm of Thayer, Morey & Co. was dissolved by mutual consent 
on Aug. 15. Robert W. Morey and Clarence L. Morey will conduct a 
municipal security business under the firm name of Morey & Co., witn 
offices at 111 Broadway, New York City. 


—~The New York Trust Co. has been named as Trustee under Mortgage 
of the General Mines Corp. of Bolivia, dated July 1 1921, given to secure 
an issue of $1,500,000 par value 7% Collateral Trust Gold Bonds due 
Jan. 1 1934. 


—John W. Allen and Newell P. Weed have formed a co-partnership 
under the name of Allen, Weed & Co., to succeed Weed & Co. The new 
firm will deal in investment securities with offices at 61 Broadway, New 
York City. 


—‘*System,"’ the magazine of business, in its September number has an 
article, ‘‘What I Learned About Business from Ford,’’ by James Couzens 
formerly Vice-President and Treasurer of Ford Motor Co. 
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GENERAL MOTORS CORPORATION AND SUBSIDIARY COMPANIES 


CONDENSED CONSOLIDATED BALANCE SHEET AS OF JUNE 30 1921. 











ASSETS. 
Current and working assets: 
Cash in banks and on hand__-- - ioonees $49 363,653 24 
United States Government bonds_- 7 | 29.744 29 
Marketable securities - - - - ‘ 32.835 29 
Sight drafts against B-L attached and C. O. D____- 5,547 867 39 
Notes rec eivable | 9 133,387 42 
Accounts receivable and trade acceptances___. | 21,042,606 18 
Inventories at cost or less___------------- 147 ,502 086 96 
Prepaid expenses- ---- -- aitien 7 ; 1,527 624 96 





Total current and working assets ___-__ _- , $234 179,805 73 
Investments: : 
MAIn allied and accessory companies. --------------- 63.373.645 03 
Permanent Investment: 

Real estate, plants and equipment - - _- | _ 254,363,653 28 
Deferred expenses___- oi : 6'810.345 97 
Good-will, patents, copyrights, &c_____.- | : 22421762 81 


ila cea ata th : 581,149,212 82 





LIABILITIES, RESERVES AND CAPITAL. 
Current Liabilities: 
Accounts payable and trade nents. i laos apt th lth = Spend dal dst kd ite ails dana ds eat $19,852,581 32 
Notes payable__-_--_----- — 68,808 ,250 17 
Taxes, payrolls and sundries ace ‘rued, not due. 20 381.334 84 
Ace ‘rued dividends Preferred & De benture stock payable Aug. 1 1,018,637 91 





Total Current Liabilities. hla cs cluanh ten 7 : | ___.$110,060,804 24 
Purchase Money Bonds and Notes: 

Purchase money bonds -- - - - $1 .607.398 00 

Purchase money notes, account ‘Fisher Body Corp. stock purchase => 9,000 ,000 00 





Total -----.------------------------ --- $6 ,607 398 00 
Reserves: 

Reserve for depree lation of real estate, plants and equipment_-__________- ny ae aes > 7. 745 5 292 

Reserve for employees’ investment fund and sundry ¢ ontingene SO ree Cita 

Reserve for Federal taxes and extraordinary expenses_____________________________. 669 Q] 

Reserve for bonus to employees_--__- ~~ ~~~. wT yey 856 87 





Total Reserves. iiubbienedevevwhatw 38 772 103 7] 
Capital Stock and Surplus: 
Debenture 7%---- piste di eid ieaia ail __._....---- $25,637,900 00 
Debenture 6° /0----- 7 : , pete ae as a : PEt a _.... 658,283,800 00 
Preferred 6% - -- -- as Seen eee | 16,183,400 00 
Yommon stock, no par value a rele arate ETA ect otgllin aarp Alaa sal oh +206 ,405,975 25 
Common stock ($100 par value). ___________- 58.000 00 





Total Capital stock __- _____.$306,569,075 25 
Interest of minority stoc :-kholders in subsidiar y companie s with respect tocapital& surplus 1,628,039 70 
eee ee ee , 7 117,510,791 G2 





Total Capital stock and Surplus_- -- - | | _ 425.707. 906 Q7 





Total Liabilities, Reserves and Capital ______- _______-$581,149,212 89 
+ 20,528,790 21-40ths shares outstanding at $10 per share, $205,287,905 25: 111,807 shares held in reserve account of 
subscriptions not fully = at $10 per — $1,118,070 OO. 

















INCOME AND SURPLUS ACCOUNT—SIX MONTHS ENDED JUNE 30 1921. 
First Quarter. Second Quarter Total 6 Months. 
Net earnings 7 $3,707 ,944 49 $14,551,516 41 $18,259,460 90 
Less: Provision for Employees’ Investment Fund 510,605 00 980,455 OO 1 ,091 ,O060 OO 
Interest on notes and trade acceptances__________________________- 1,501,215 60 1,426,109 62 2 927 325 22 
Employees’ Housing Development 2,500 00 300 00 2,200 00 


2,014,320 60 2,006,264 62 4,020,585 22 


sot 1,693,623 89 12,545,251 79 14,238,875 68 
Less: Provision for Federal taxes and extraordinary expenditures 18,131 26 11,341 89 29,473 15 











Balance equals Net Profits before deducting refunds made to customers 
under agreement of Oct. 1920, which agreement guaranteed customers 
against price reductions before J ‘uly 1 1921 ,675, 3a, 14,209 402 53 








Deduct total liability incurred under aforesaid agreement on account of 
1921 sales due to price reductions made previous to July 1 1921 4,549,870 99 





Balance $9 659.531 54 


General Motors proportion thereof $9 605.675 60 
Surplus, Dec. 31 1920 121'273'217 00 











ora $130,878 ,892 60 
Less: Preferred and Debenture stock dividends—6 months 3 137 125 43 
Common stock dividends—6 months 10,230,975 25 





13,368,100 68 
Surplus, June 30 1921 ; $117,510.791 92 
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The Commercial Limes. 


COMMERCIAL EPITOME 
New York, Friday Night, Aug. 19 1921. 

Trade continues to improve slightly. The gain is only 
slight, but still in some directions there is a gain. That 
is the vital point. Iron and steel sell a little better, espe- 
cially iron, the price of which has advanced. Wool is in 
somewhat better demand and steadier. There is a fair 
wholesale and jobbing business in some lines. Retail trade, 
however, is more quiet, as in some sort it is between sea- 
sons. And in many other directions the truth is that the 
buying is to supply immediate needs. Long-distance buying 
is the exception. Cooler weather in some part of the coun- 
try has helped business somewhat, but in the main a spirit 
of conservatism still dominates American business. The 
irregularity and at times the depression in the stock mar- 
ket has a rather sobering effect in the mercantile world. 
Besides there is some uncertainty as to whether the de- 
cline in prices of commodities has culminated. There is a 
disposition to go slow until this question can be deter- 
mined with resonable certainty. Wheat has declined this 
week 7 to 8 cents, and recently something like 18 cents 
per bushel. Corn, oats and rye are also noticeably lower. 
The flour trade is dull, and latterly prices have fallen some 
30 to 40 cents per barrel at the West. Provisions are down, 
with a very large movement of hogs to market at very 
much lower prices. Cotton is lower, despite some bad crop 
reports, especially from Texas and Georgia. Sugar has 
further declined. Speculation is quiet all over the country, 
both in securities and commodities. 

The “outside public” is in no shape to speculate after 
the tremendous decline in speculative markets, both for 
stocks and merchandise, during the past year. In popular 
parlance, it is “broke,” and cannot buy, even though things 
look cheap. Meanwhile exports of wheat continue on a 
big scale, and are up for the season to nearly the highest 
totals ever known; and the reason why prices have de- 
clined in spite of this fact is that the American farmer is 
selling his wheat freely this year after the rough experi- 
ence of 1920 in holding Vack his crop. It may be added 
that the Southern farmer is also forwarding his cotton to 
market very freely, though this would appear to be cotton 
left over from last season. The receipts at the ports thus 
far this season are about treble those for the same time 
last season. Evidently the cotton farmer, no more than the 
grain farmer, is going to be caught napping this year. In 
the shoe business there is a certain amount of activity 
for Fall and Winter delivery. A very fair business is be- 
ing done in textiles and wearing apparel. Exports of cloth- 
ing have been large enough to attract attention. Business 
in anthracite coal has increased somewhat. The soft coal 
output has not increased. The lumber trade looks a trifle 
better. with railroads buying more freely, a better export 
demand from Japan, and the market relieved of some big 
supplies that were recently pressing upon it. The output 
of automobiles has increased, and prices are again lower in 
some cases. A suggestive thing is that mail order business 
is some 35% smaller than a year ago, owing to the low 
prices current for farm products. This emphasizes the un- 
doubted fact that the farmer is in no shape to buy manu- 
factured articles, which are still ruling at high prices that 
include high costs of labor, whereas on the farm wages 
have declined something like 50% as compared with last 
year. 

As to the future, it is no way to bring back prosperity to 
adopt high tariff taxes, keeping out the goods of Europe, 
the only thing she has to offer us in exchange for ours since 
she has little gold. It is manifestly absurd. Meanwhile 
there is endless debate on the tariff bill. Nobody knows 
just what will be done about it, or about other taxes. The 
uncertainty of itself hurts business. Unemployment is in- 
creasing. It is up to 5,755,000 in this country. The produc- 
tion of iron and steel is still the smallest for 18 years past. 
It is only about 25 to 30% of capacity. And though July 
was the fourth largest month in its exhibit of building, 
the record would have been far better but for high costs of 
labor and material. And costs of material would come 
down if the cost of labor would. What is needed is a read- 
justment of prices, a correction of the dislocation of prices 
as between raw products and manufactures, the latter be- 
ing too dear for the straitened farmer. Reduced costs of 
production are imperative, especially through a reduction 
in wages; also through reduction of income and other 
taxes. A vigorous protest against a continuation of the 
excess profits tax until 1922 is made by the American 
Bankers’ Association, in which it is characterized as one 
of the chief reasons for the continued high cost of pro- 
duction of finished products, as against farm products and 
raw materials, and as retarding the re-employment of la- 
bor. And finally relief by disarmament is needed in this 
country, provided other nations also act with the United 
States in this historic movement, one of the most momen- 
tous in the annals of the human race. 

Europe, though in somewhat better shape, is still poor. 
It has suffered this summer from the greatest heat wave 
and drought known for centuries. As long as Europe is 
down the United States must feel the effects. Europe's 
crops are not so poor as had been feared, for its grain had 








got a good root before the drought and heat struck it. But 
it will have to import heavily. And in blind and stumbling 
Russia millions are starving and more must starve before 
aid from this country can reach them. The Hoover Com- 
mission very properly required that the dispension of sup- 
plies should be entirely within its own control, and not at 
all within that of the Soviet Government, which coolly 
demanded that Soviet agents should have a large share in 
the work, a proposition which it has been forced to aban- 
don. 

At Utica, N. Y., the wages of 7,000 workers at knitting 
mills will be reduced 10% on Sept. 1, and increased work- 
ing time will follow. Weavers’ wages were reduced 20% 
by the Indiana Cotton Mills, at Cannelton, which have 
resumed operations following a brief shut-down due to a 
labor dispute. A 10% wage cut was announced at the 
Harlan plant of the Bethlehem Shipbulding Corporation at 
Wilmington, Del. The Duncan Cotton Mills of Greenville, 
S. C., report business very much better than it was 60 or 
90 days ago. Almost every mill in that section is operating 
full time. On Aug. 15 the mills owned by the Nelson D. 
White & Sons Co., Inc., at Winchendon Springs, Glen Allen 
and White Galley, Mass., and at Peterboro and East Jaf- 
frey, N. H., began to operate on a full-time basis of 50 
hours per week. At Charlotte, N. C., the Hartsell Cotton 
Mill, which had been closed since June 1 by a strike, has 
reopened. The Cannon Mills there resumed work on Aug. 
17. Other mills, it is understood, are likely to reopen un- 
der military protection. National Guard troops were or- 
dered to Concord, N. C., to suppress disorders growing out 
of a strike of cotton mill workers in progress for several 
months. As to the disturbance reported in North Carolina 
mill centres, the following telegram came from Charlotte, 
N. C.: “There was no trouble at the Locke Mill, but we 
understand another mill resumed operations there also, and 
a few workers (rioting, it is said) were arrested.” The 
Merrimac Manufacturing Co. of Lowell, Mass., will shut 
down to-morrow for a two weeks’ vacation, reopening on 
Sept. 6. At Jamestown, N. Y., on Aug. 18, the strike in 
the four textile mills, which had been in force since June 1, 
was settled on the basis of a 49-hour week, instead of the 
48-hour week asked for by the strikers. Reports from Pat- 
erson indicate that about 50% of the silk goods industry is 
now operating, though no mills are working on full time. 

An agreement has been reached in the wage dispute be- 
tween union paper mill workers and 11 newsprint manu- 
facturing companies, which provides for reductions rang- 
ing from 10% for skilled men to 25% for common labor. 
At Springfield, Mass., the plants of the Strathmore Paper 
Co. at Mittineague and Woronoco, with 600 hands, were 
closed Aug. 15 for several weeks, the date of reopening to 
depend mainly on business conditions. A strike has been 
called in all mills of the Wheeling Steel Corporation by 
the Amalgamated Association of Iron, Steel & Tin Plate 
Workers, on account of an alleged refusal of the corpora- 
tion to negotiate a wage scale for Whitacker-Glessner Co., 
a subsidiary. Other subsidiaries affected are Wheeling 
Iron & Steel and La Belle Iron Works. Normally the cor- 
poration employs 2,000 to 3,000 amalgamated members. 

Secretary of Labor Davis reported to the Senate that 
0,400,000 persons are out of employment in the United 
States. The number of Government employees in Wash- 
ington was down to 76,514 persons on Aug. 1, a reduction 
of 41,246 since the armistice, it is said. 

At Detroit, Mich., on Aug. 17, there was a third cut in 
prices by producers of Hudson and Essex automobiles to 
lower prices than ever before. The Hudson Super-Six last 
year sold at $2,600. The new price is $1,895. The Essex 
price last year was $1,795. It now is $1,375. These prices 
are for touring cars. Latterly the Pierce-Arrow, Wills, St. 
Clair, Columbia, King, Essex and Hudson Companies have 
reduced prices of auto cars. 

July sales of leading mail order and chain store organi- 
zations indicated no decided increase in retail trade, and 
showed that the public was still disposed to restrict its buy- 
ing. The sales of catalogue houses showed substantial de- 
clines from the June totals, while compared with July last 
year, a more marked decrease. The chain store gross sales 
held to about the same total as for the preceding month. 

The accumulated stocks of merchandise in South Amer- 
ica, particularly in the Argentine Republic, and in the Far 
Kast, are passing into consumption. It is estimated by one 
authority that of the $50,000,000 of “frozen’’ merchandise 
in South America in January, $30,000,000 has been mov ed. 

LARD lower; prime western 11.35@11.45c.; refined to 
Continent 13.40ce.; South America 13.65e. Brazil in 
kegs 14.60c. On Aug. 17th hogs fell 50 to 75c. and this 
caused a drop in lard of 77 to 85 points, in pork of 50 points 
and in ribs of 27 to 35. To-day prices advanced somewhat, 
but end 35 to 37 points lower on futures for the week. 
Receipts of hogs have been very large. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. —. Tues. Pee Thurs. Ir 
Sept. delivery. ____cts_11.02 1.02 10.67 10.35 10.5) 10. 60 


] 
October delivery ; i? Il. IF $F a. 10.6 10.62 
January detiverv QO &f) Q.. 20 Q 3° 


9. 

PORK quiet; mess $25 50 @$26, , Se. $30 @S34, short 
—_ $23 @$27. September closed at $17, a decline for the 
week of $1. Beef quiet; mess $12@$14, packet $13@$14, 
family $16, extra India mess $19@$20, No. 1 canned roast 
beef $2, No. 2 $3 25, 6 Ibs. $15 50, sweet pickled tongues 
$60 @$65 nom. per bbl. Cut meats easier; pickled hams, 
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10 to 20 Ibs., 2474@25 %e.; pickled bellies, 10 to 12 Ibs., 
1444@16ec. Butter, creamery extras, 43144@44e. Cheese, 
flats, 15@21%ec. Eggs, fresh-gathered extras, 42@45c. 
COFFEE on the spot higher; No. 7 Rio, 74@7\e.; 
No. 4 Santos, 1014 @l1Ie.; fiar to good Cucuta, 1O@10 4c. 
Futures advanced with Brazilian prices for coffee and Rio 
exchange both higher. Also there was at one time at least a 
better cost and freight business. It was said too that the 
trade demand here early in the week was somewhat better. 
Later on Brazilian markets seemed to hesitate; at least 
they advanced only slightly and Rio exchange also showed 
but a small further rise. The Brazilian pace, in other words, 
slackened. Liquidation set in here. Wall Street and other 
selling caused a moderate setback in prices. To-day prices 
advanced slightly and they end 12 points higher on Decem- 
ber than a week ago. 
Spot (unofficial) 7 %4-!4e December 7.08@7.10 May- - _--4.67@ 7.69 
September__.6.63@6.65 March _7.47@7.49'\ July - - _.-1.87@7.89 


SUGAR declined on futures and to 4.75e. ¢. i. f. for Porto 
Rico in port or soon due and San Domingo in port at 2 %e. 
ec. i. f. or equal to 47%e. for Cuban centrifugal duty paid. 
Buying was moderate. Later on trade was dull. But the 
Committee did not press sales; neither did holders of un- 
controlled sugar. Members of the Cuban Commission now 
here are pointing out to members of Congress that hundreds 
of millions of dollars of American capital invested in Cuba 
in sugar and other industries will be adversely affected by 
the proposed duty of 2c. a Ib. on sugar provided in the Ford- 
ney Tariff Bill. ‘Facts about sugar’’ declares that Cuba 
has sold 60°, of her crop and adds that of the amount re- 
maining unsold, Europe is likely to take 600,000 to 700,000 
tons and that the United States will require between now and 
the end of the year 650,000 to 700,000 tons. If the sales 
reach the lower figures named the balance to be carried over 
at the end of the year will be only 375,000 tons, while at 
the higher estimate of sales it will be only 225,000 tons. 
Receipts at Cuban ports for the week were 26,655 tons against 
26,422 last week, 25,929 last year and 29,867 two years ago; 
Exports were 58,996 against 64,703 last week, 32,385 last 
year and 58,036 two years ago; they include 35,620 tons to 
U.S. Atlantie ports, 14,392 to New Orleans, 4,485 to Eu- 
rope, 2,785 to Savannah and 1,714 to Galveston. The total 
stock at Cuban ports was 1,340,264 against 1,372,605 last 
week, 363,115 last year and 974,625 two years ago. Re- 
ceipts at U. S. Atlantic ports fell off for the week. They 
were 61,180 tons against 88,621 tons the previous week and 
79,352 a yearago. Meltings were 69,000 tons against 71,000 
last week and 58,000 last year. The total stock decreased 
to 114,359 tons against 122,197 tons last week and 130,215 
tons last vear. 

Spot (unofficial)._.4.50c September 
August _. 2 9042.93 December 2.75@2.76 May 2.68 @ 2.70 

OILS.—Linseed quiet and easier. August carloads were 
quoted at 73@75c.; less than carloads, 76@78c.; five barrels 
or less, 8Oc. English oil is reported to have been sold at 
66c. for prompt shipment. Cocoanut oil, Ceylon, barrels, 
934@10e. Cochin, 10%4@lle. olive oils unchanged at 
$1 10@$1 20. Soya bean 9@9 Ye. spot. Lard, oil strained 
winter, S2ce. Cod, domestic, 41le.; Newfoundland, 45c. 
Cottonseed oil sales to-day, 8,600 barrels. September closed 
at 8.60@8.65c.; October at 8.60@8.62c.; December at 
8.28¢.; Jan. at 8.28@8.29c.; and March at 8.44@8.47e. Spir- 
its of turpentine, 62c. Common to good strained rosin $4.90. 

PETROLEUM steady but quiet. There is said, however, 
to be a better outlook for exports, for the high-priced oil 
which was shipped to Europe some months ago, when the 
talk of shortage there was rife, has now been practically 
cleaned up, and it is believed Europe will have to import 
large quantities from this country. Demand for gasoline 
continued good and prices remain steady. Kerosene im- 
proved a little, but business on the whole is quiet. Stocks 
are large. Gas oil in rather better demand. Fuel oil stead- 
ier. Prices are as follows: Gasoline, cargo lots, 32\4ce.; 
United States Navy specifications, 17¢.; export naphtha, 
cargo lots, 1814c.; 63 to 66 deg., 21 44c.; 66 to 68 deg., 22 Ye. 
Refined petroleum, tank wagon to store, 13c.; gasoline, 
steel bbls., to garages, 24c. Kerosene for export, in cargo 
lots, 6 to 7e.; in bbls., 13@14e.; in cases, 1714%4@18 We. 
The principal purchasing agents of Pittsburgh on the 18th 
inst. announced an advance in the prices of crude oil so far 
as they relate to Somerset and Somerset light, the first to 
$1 10 and the second to $1 25 a bbl. These grades are pro- 
duced in Kentucky. There was no change in Pennsylvania 
crude, the generally accepted base of the market. The 
wholesale price of gasoline in Georgia has been advanced 1 
cent a gallon, to 21 cents. Pacific Coast advices state that 
the production of California showed a fairly substantial de- 
cline last month. The production of oil by all companies in 
July amounted to 331,250 bbls. a day, a decrease of 6.373 
bbls. compared with the output per day in June. Ship- 
ments averaged 271,073 bbls. a day, a decrease of 9,421 as 
compared with the previous month. Total shipments from 
the fields during July were 8,403,275 bbls. Stocks increased 
1,865,536 bbls. and at the end of July aggregated 31,630,179 
bbls. New wells completed numbered 76, with an initial 
daily production of 19,675 bbls. 


Pennsylvania. __._$2 25| Indiana-.____._-.-- $1 38/| Electra _________ _$1 090 
Corning 20 | Princeton _____-_-- 1 27 \ Strawn 
Cabell _- 1 11/Winois______- _. 1 27) Thrall 
Somerset. 'Plymouth_...._._.-.. 0 65 

and : O|\Kansas & kla- M 
Ragiand é 
Wooster _. 


2.93@2.95' March 2.62 @ 2.63 


1 80! Corsicana, light- _- 
1 58!Corsicana, heavy- 











RUBBER quiet and easier. Smoked ribbed sheets were 
quoted at 14¢.; first latex crepe 14%ec.; brown crepe, thin, 
clean, 1114c.; rolled 1le. Amber No. 1, 13¢.; No. 2, 12e.; 
No. 3, lle. Para firmer, but quiet; up-river fine 17 %e.; 
coarse 9%4c¢.; island fine 16 4e. 

HIDES have been rather more active in South America. 
Here, however, trade has been generally quiet with Bogota 
nominally 13c. Cables reported sales of 10,000 La Blacas 
frigorifico steers to a United States buyer at $42 75, which is 
figured at the equivalent of 1434c¢. c. & f.; 4,000 La Palmas 
to England at 914d. e. i. f.; 1,000 La Platas and 1,000 La 
Blancas at $42 to Norway, and 2,000 Artiga cows at $39 to 
Hamburg; and rumored some Venezuelas on a basis of 12c. 
for Bogotas and Puerto Cabellos at 11%e. 

OCEAN FREIGHTS have remained dull and weak. 
Grain charters have shown the most business. Grain 
rates from Gulf ports were 2% cents lower from Aug. 15. 


Charters included coal from Hampton Roads to West coast of Italy, $4 50: 

ain from Baltimore to Hamburg, 20c. spot; 1,378 ton steamer from 

ampton Roads to Canary Island, $3 50 prompt; coal from Hampton 
Roads to the west coast of Italy, $4 50, Welsh form; 30,000 ars. grain 
from Montreal to Antwerp-Rotterdam, 22c., to Hamburg, 23c., Sept.; 
25,000 qrs. from Montreal to two Swedish ports, 25'%c., American Sept.; 
sugar from Cuba to United Kingdom, $6 50, prompt; from Baltimore to 
United Kingdom, $575, prompt; from United States or Cuba to north 
Hatteras, 15c., August; coal from Atlantic range to West Italy, $4 50, with 
options prompt; one round trip trans-Atlantic trade, 6s. 4%d., prompt; 
40,000 qrs. grain from Montreal to Antwerp-Hamburg range, 23c., October. 


TOBACCO has been quiet. Manufacturers still pursue 
a dilatory policy; they buy, when they do buy, only from 
hand to mouth. Meantime there is, to put it mildly, no 
scarcity of tobacco here. On the contrary, supplies are 
ample, even rather large in some cases. And prices cannot 
be considered more than fairly steady. The tobacco crop 
outlook has improved in the Ohio Valley. but it was too dry 
in Virginia and northern North Carolina and the nights 
were rather cool for the best growth in Wisconsin. I[n 
Kentucky is has been growing rapidly. but is still undersized 
and irregular. In New England seasonable temperatures 
and wel! distributed showers favored ail plant growth. 

COPPER quiet but steady. Electrolytic was quoted 
at 12@12\%e. Export demand is light. London of late 
has declined. In the United Kingdom consumption is 
small and supplies large. Tin Jower in sympathy with a 
break in the London market. Stocks in dealers’ hands are 
increasing. Spot 2514@2534ce. Lead steady at 4.40c. 
for spot New York. Zine quiet but steday at 4.20@4.25e. 
for spot St. Louis. 

PIG IRON has been more active than for many months 
past at the recent decline and of late furnaces have advanced 
prices 50c. to $2 a ton East and West, with consumers’ 
stocks depleted after long abstention from buying. Buffalo 
sold 25,000 tons. Basic sold at $18 up to $19 50; later it 
was quoted at $20. At the same time production is still far 
smaller than normally, the demand not calling for an output 
that would be considered satisfactory. The tone, however, 
is more hopeful as consumers in many eases are believed to 
be carrying very small supplies. 

STEEL business increased somewhat at lower prices. 
Buyers in many eases, however, still hold aloof. They are 
waiting for a further decline. They do not believe that it 
has culminated. Meantime, some mills haveincreased 
their production somewhat. But competition is still keen 
for whatever business offers. The general situation isstill 
unsatisfactory. Returns to the Bridge builders & Structural 
Society show that the orders for steel taken by the fabri- 
ecators in July amounted to 60,200 tons, or 334% of the shop 
capacity, compared with 66.900 tons booked in June. 

WOOL has been in fair demand as to fine staple grades 
at firm prices. ‘Trade in these was said to be better. But 
low grades remained dull and seemingly more or less de- 
pressed. Some speculative buying was reported of Cape 
scoured. It is not believed that the tariff bill in its present 
form can pass the Senate. Prices for three-eighths and 
half-blood combing wools were reported to be about 50c.; 
for the lower and 7Oc. for the higher grade. Secoured 40 
to 60 for inferior to average; good carbonized lots bring it is 
said about 55c. The total stock of wool in the United States 
on June 30 is stated at 484,115,000 lbs. This shows a gain 
of about 15% as compared with the year previous. Pros- 
pects are decidedly better in the wool trade at Bradford, 
England and more business is reported. The August wool 
sales in Melbourne ended on the 17th inst. Merinos were 
in good demand and prices 10% over those for July. The 
demand even for very low grade crossbred improved. 
American and Continental competition recalled pre-war 
days. Trade generally is returning to normal conditions. 
Yorkshire buying was larger. The sales in Sydney closed 
this week at 10% above the previous series except for 
faulty crossbreds, which were not wanted. Otherwise 
demand sharp, partly from American buyers. The next 
series begins at once with offerings of 26,000 bales. 


eC — 


COTTON. 
Friday Night, Aug. 19 1921. 
THE MOVEMENT OF THE CROP. as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
84,000 bales, against 74,894 bales last week and 86,944 
bales the previous week, making the total receipts since 
Aug. 1 1921 211,541 bales, against 85,559 bales for the 
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same period of 1920, 
of 125,982 bales. 


showing an increase since Aug. 1 1921 





| 


} ’ 
Mon. | Tues. | Wed. Thurs. | Fri. he 


Galveston 5,364) 19,095) 6,583) 5,811) 48.: 
Texas City | 2 dames aeaid | 

Houston | | | 
Port Arthur, &c- re je sicihale 
New Orleans. __- ‘ ) 1,357 
Mobile | 459 
Jacksonville ____) _— 
Savannah | 1,000 
Brunswick i 
Charleston a 
Wilmington 

Norfolk 15 4 
N’port News, &c. P 
New York 7 3 
Boston : 
Baltimore | mil 
Philadelphia ~ _— _| 4 


Totals this week.| 14,293! 9,440! 25,496! 13,694 


The following shows the week’s total 
since Aug. 1 1921 and stocks to-night, 
last vear: 
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9,262 84.050 


receipts, the total 
compared with the 








1921. | 1920. Stock. 
Since Aug 
1 1921]. | Week. 


71 109,825 yi 
45 : 853) 
“288 
7,126 
338) 


Receipts to 
Aug. 19. 
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...--| 48,3 





| Since Aug 
920. 1921. 
239.966 


1920. 
94,968 
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1,333,695! 701.769 
made with other years, 
ports for six seasons: 











| | 84,050! 211, 
In order that comparison may > 
we give be ‘low the totals at leading 











1921. | 1920. | 1919. 
19,871} 19,7 
Bee ¥ 


Receipts at— | 


} 
Galveston | 
TexasCity ,&c.| 
New Orleans_| 
Mobile - | 
Savannah 
Brunswick - 
Charleston 
Wilmington - 
Norfolk 
N’port N., &c. | 
All others - _- | 


1918. 
30,959 
274 
7,377 
206 
3,816, 
500) 
400) 
} 1349 
2,616) “T6i0! 1,933 
34,840. 47,901 


85.5 59) 


1917. 
30, 969 
s 805, )} 


1916. 
31,393 
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Total this wk_| 84.050) 50,7 756) 79, 1S] 


75,216) 








211.5 “195,530! 129,248) 196.9141 225.983 
The exports for the week ending this evening reach a total 
of 65,540 bales, of which 5,909 were to Great Britain, 
525 to France and 59,106 to other destinations. Ex- 
ports for the week and since Aug. I 1921 are as follows: 


Since Aug. 1__! 











From Aug. 1 to Aug. 19 


Exported to— 


Week ending Aug. 19 1921. | 1921. 
Exported t 1o-- | 
Exports | —— — —- -—_- —- ~--—-—-—~--- 
from | Great 
\Britain..; | France Other. 
inal eins lupnndelaioemuml: 
Galveston l 661 | 30,715) 32,376) 93, 980, 
Houston ___| bill | _.-| 7,897] 7,897 
New Orleans | 11,687) 12,946) 21'285| 25,038 
Mobile. | 1,900) 1,900) 1,980 1,980 
Savannah 8,015) 8,015, 28,315) 28,647 
Wilmington | 200) 200 
Norfolk _ - 3.205 3,900 
New York 1,887 362 
Boston 701) 701 
San Fran 4,707 .707 
Los Angeles | | 2,550 2 550) 2.550 
Seattle - | | 8 497) ADT 
Tacoma . | | | | 175) 175 
Portl’ d. Ure. ~| ; “| - } | 4C2) 402 


Total. | Britain. | F Other Total. 


107,513 


2 600 
9: 38) ‘ 4.950 
701 


“176, 7a 199. 569 
ae eee a —e 

102. 
335, 


2, 9 34) 
8 917. 
13,852! 


5 5,909) 525) 59,106 65, 540, 
| 


14,018, 206 28, 
30.006 1,354 


Total _ _. r 20. 459 


520, 42.738 34.075 
50.963 82.323' 162 550 


1920_| 
1919_| 


Total 
Total 


f 59,591 


| 583 
159.142) 


a4, 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


Other 
Cont't. | 


10,696; 1,000 

13,395 As 

vee 300 

, S00 
936 


1,129 
) Fe 1,000 
200 7 500 





Ger- 
many. 


_ Great 
Britain.| France. 


10,231) 
9.736) 


| Coast- 


Leaving 
wise. 


Total. Stock. 
46 356 193, 610 
50,035. ; 
16,500 
ROO 
8 a 


Aug. 19. at— 








Galveston. 

New Orleans 
Savannah - 
Charleston —_-—-—' 
Mobile __- 
Norfolk - ; 
New York *___| 
Other ports * 


Total 1921 --| 
Total 1920--| 
Total 1919- 


* Estimated. 

Speculaiton in cotton for future delivery has been small, 
at declining prices, partly owing to a better weekly Govern- 
ment report on Wednesday than was expected, and partly 
owing to a forecast of cooler weather in Texas. For a time 
prices were steady enough, for temperatures were as high 
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1,000 Ree 
2,000 
26,023 
11,955 
| 52.780 
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21,296) 
6.033) 
12.667) 





53,297 
2'590 
8124 
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as 108 in Texas and 110 in Oklahoma. But with indications 
of cooler weather there, and the Census Bureau’s announce- 
ment of a decreased consumption in a United States in 
July, together with declines in stocks, grain, provisions and 
foreign exchange, especially marks, naebeis could hardly do 
otherwise than turn downward. In the main it stood up 
very well against adverse influences, but selling out by dis- 
couraged longs finally had a certain effect. 

But it was the weekly report on Wednesday that pre- 
cipitated the most notable volume of selling, partly on 
stop orders. Before that the daily net changes in prices 
had been trifling. That day they broke 20 to 25 points. 
Which looked rather large in a small market. The report 
for the second week in succession stated that there was an 
abatement in the activity of the weevil in both Texas and 
Oklahoma. This was seized upon as a very encouraging 
factor. and some dark features of the situation in that 
State were practically ignored. Still it was true that ex- 
cellent progress had been made in picking in Texas, and 
that conditions were reported fairly good in much of the 
northern and central sections of that State. In Oklahoma. 
even apart from weevil, the week was in the main favor- 
able for cotton. Certainly in the northern section of that 
State, at least. conditions were reported good to excellent. 
Warm weather and a light rainfall made a favorable week 
for Florida. Both progress and conditions were reported 
very good in Tennessee. And in North Carolina a very 
good advance was made, except in the northern portion. 
where moisture was deficient. The plants at least made 
good growth in South Carolina. In parts of Alabama prog- 
ress was fair and picking has begun. 

And another factor has loomed up as something of seem- 
ingly no small significance. That is the comparatively 
large crop movement. The receipts at the ports have been 
roughly three times as large as on corresponding days last 
year. Moreover, the interior movement is large, especially 
at the Southwest. This, however, is only to a small extent 
new cotton. The movement is made up largely of cotton 
held back earlier in the season and only now coming out. 
Still it is an interesting question just how this will affect 
prices; whether they will give way under the pressure, or 
whether a demand will spring up that will absorb them, 
at least to a degree that will obviate any great decline. 
Meanwhile Liverpool's activity on the spot has slackened. 
Its sales. which were recently 10.000 to 15,000 bales a day, 
have latterly been down to 6,000 bales. And Manchester 
has been dull. Its trade with India has fallen off signifi- 
cantly. The East Indian tariff dispute and the National- 
ist’s boycott of Lancashire’s goods in India have hit Man- 
chester, it would seem, rather hard, and prices of late have 
been tending downward, and to all appearance without 
stimulating business. In Liverpool the trading has been 
very small. Manchester and London, from time to time, 
have sold there. As in New York and New Orleans “fu- 
tures” trading in Liverpool has apparently sunk into a state 
of lethargy pending further developments. In this country 
_ probably in England the speculative public, after a 
vear of great declines in prices of stocks, grain, cotton, cof- 
tee. sugar, etc., is in no position to take advantage of mar- 
kets even when they look low. Therefore, in all fields 
speculation is quiet. Cotton could hardly hope to escape. 
and certainly it is not escaping. Meanwhile Liverpool sold 
here to a certain extent and also Southern interests, not to 
mention Wall Street, the West, and the Waldorf-Astoria 
element. 

And through it all there runs a note of disappointment 
that the market should have practically ignored for nearly 
two weeks the very bad crop reports from some of the 
greatest producing States of this country. Georgia reports 
have been very poor after a rather prolonged period of 
more or less excessive rains. The weekly report said that 
conditions in Louisiana are mostly poor to fair, with com- 
plaints of rank growth. scarcity of bolls and considerable 
damage by weevil in some localities. In Mississippi the 
plant has been blooming poorly; weevil is plentiful and 
doing harm, especially in the Southern part of the State. 
In Alabama the plant is poor to fair; there is considerable 
shedding, and weevil is plentiful and doing damage. In 
Texas cotton has deteriorated on account of hot dry weath- 
er, Causing shedding and premature opening, and although 
weevil has been decreasing in that State, it has already 
done considerable damage in its eastern and southern sec- 
tions. Such things as these tend to confirm not a few 
here in the belief that ultimately prices must turn upward, 
especially as they look for a larger consumption this season. 
Also it is said that a considerable percentage of the big 
carry-over is composed of indifferent cotton. Latterly, too, 
some reports from parts of Texas have said that the demand 
exceeded the supply. Not a few reports have stated that 
the basis was rising. Many of the mills, it is believed, are 
poorly supplied with the raw material. The supply of cot- 
ton in manufacturing establishments in the United States 
on July 31, according to the Census Bureau, was only 1,115,- 
S47 bales, against 1.358.147 on the same date in 1920. A 
number of mills in North Carolina have resumed work and 
others, it appears, will do so under military protection, as 
there has been some violence among the strikers. Finally 
of late print cloths here have been firm, even if somewhat 
less active. Liverpool has bought to a certain extent, and 
also dlavre. Wall Street is believed to be heavily short. 
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The technical position has latterly improved. . 
To-day prices were irregular, closing slightly higher. 
Texas was hot and the basis firmer, but receipts were 
large. Some think bad crop reports have been discounted. 
sesides, speculation is very light. Nothing seems to infuse 
new life and snap into it. Prices end 18 to 20 points lower 
than a week ago. Spot cotton closed at 15c for middling 
here, a decline for the week of 25 points. | 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
( sat. | - Tues. Wed. Thurs. Fri. 
Middiing uplands - 13°30 305 1300 1280 13-60 13-60 


NEW YORK QUOTATIONS FOR YEARS. 
The quotations for middling upland at New York 
Aug. 19 for each of the past 32 years have been as follows: 
1921 _c- 13.909 1913 _¢ 12.06 1905 -¢ 19.80 1897 -c- 

1920 _ - 1912 1904 10.65 | 1896 
= 191] 1903 12.75 1895 
1918 _- 1910 1902 9.00 1894 
1917 - 1909 - 1901 - %.00 1593 - 
1916- 1908. 1900 10.00 1892 
Sin « « 1907. ", F 1899 | 6.19 1891. 
1914_-_. 1906 - - _.10 189% 5.88 1890 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statcment. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


“2*) 


) ka 


on 


Futures SALES. 
Markel ———— 


Closed. Spot. |Contr’t.| Total. 


Spot 
Market 
Closed. 


= —_ —— -_ _ _ = = ——- ea = —— a 


Saturday__. Quiet, 5 pts. dec__ Barely steady -_' eo is deed ia 
Monday -.- Quiet, 15 pts. dec__ Barely steady _' tae die cual 
Tuesday __. Quiet, 5 pts. dec__ Steady paail a oman 
Wednesday. Quiet, 20 pts. dec__ Steady_-_-__---! po 100 100 
Thursday __ Quiet, 20 pts. adv__|Very steady~_-_- * shure 

Friday Quiet, uuchanged__ Steady aa er 


RE, SRA ae ees Sage ees Oe 100 100 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


: , 
Monday.) Tuesday, Wed'day.\Thursd’u,| Friday. 
Aug. 15.:Aug. 16.:Aug. 17.:Aug. 18.:Au7z. 19 


| Saturday, 
\Aug. 13. W eek. 
A uy ust i | 
Rance _— | 2.8: 2.65 — 
Closing s 12.70 2.48 — 
Seplem be; 
Range 
Closing 
Octobe, 
Range 
Closing 
November 
Rance 
Closing 
December 
Ranzeo 113.60-.75) 13.46-.6 
Closing 61 | 14.48-.5: 
January 
Range 
Closing 
February— 
Range 
Closing 
March— 
Range 
Closing 
A prti— | 
Range ) ab SP. eeEpeee Gee. continan 
Closing ~|13. —113.69 -——|13.46 
M ay— 
Range 13.90-. 
Closing. 13.90-. 3. ' 
June— 
Range | 
Closing 
July— 
Rance 
Closing 


| 

112.77 
12.80 
91-.09 12 


3-.19112.94-.08 
f 99) 13.02-.03 


13.00-. 2h 1: 


13.28 








1.76) 13.50-.64) 1% 
3-.65| 13.53 


4.81/13. 
6-68) 13. 


3.50-.84! 1! 
3.84 ‘ 





13.95 —|13.90 —/|12.82 —/13.58 —|13.99 —\13.90 
95 —|13.89 —| | 


13.95 13. = - 
13.8 —113.63 —!13.95 113.95 


13.95 








(14.00 06 
‘14.00 — 








QUOTATIONS FOR MIDDLING COTTON AT OTH ER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 





Week ending -— — ienieetepienseragenemiinnsinetesita ani 

August 19. Saturday.| Monday.| Tuesday. Wed'day.|Thursd’y, Friday. 
Galveston_____. 
New Orleans_.. 
Mobile ee 
Savannah 
Norfolk. 
Baltimore_____. 
Philadelphia___. 
Augusta 
Memphis 
Houston _. 
Little 
panes. ...... 
Fort Worth_. 
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| 
12. 
au. 
12 
11.7: 
13. 
13.0: 
12. 
L].é 
12. 
11. 
1! 
11.2 


_ NEW ORLEANS CONTRACT MARKET .—The elos- 

ing quotations for leading contracts in the New Orleans cot- 

ton markets for the past week have been as follows: 

) | | Sarees, wy ia 

x a OT, Saas NgEERES | ae 

Sen eee’| aeoniee Tuesday ,; Wed day,| Thursd y,| Friday. 

jug. 15.)Aug. 15 |Aug. 18.;Aug. 19. 
111.99 — ion on. aa : 








ii 


a —_-—_———-- 


Mmewes soci. - cu. ( 6-.16. 


eb e) 
.95-.4 *-« 
04-.05'13. 
2: 3 


3 


Steady | Steady | Steady 
Steady Steady | Steady 
Seeds 


October - ~~~ ~~ _|12.73-.74|12.59-.61)12.52-.54/12.39-.33 i 
December_ -- _~_/13.13-.14)12.98-.6 -91-.92/12. T11 
January 3.19-.21,13.06-.0 A 12.78-.7911: 
13.28-.30,13. — 95-.97/1: 

1. 


.08-.09 


wy) 


o 
Steady | 


Steady 
Steady 


Quiet 
| Steady 


Steady 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as. 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States. 
including in it the exports of Friday only. 

August 19— 1921. 19°90. 
Stock at Liverpool bales_1,050.000 957,000 
Stock at London. i 2.000 12,000 
Stock at Manchester _ 78,000 ~=110,000 
1,079,000 


110.000 
72,000 
141,000 


17.000 
281.000 

“0,000 
60,000 


1.1.000 
12.000 
80,000 
“0, * 


101.000 
373,000 


13,000 
97 ,000 





Total Great Britain 
Stock at Hamburg - 
Stock at Bremen 
Stock at Havre_____. 
Stock at Rotterdam 
Stock at Barcelona. 
Stock at Genoa 
Stock at Ghent __. 


46,000 





21 000 


<8 ,0CO 
601 000 

1.731.000 1,452,000 

110,000 

144,693 

57 ,000 

70,000 


Total Continental Stocks. _. 276,000 


1,152,000 
26.000 





Total European stocks 








India cotton afloat for Europe... 41.000 
American cotton afloat for Europe 193.427 
Egypt.Brazil &c. afloat for Eur’e. $4 000 
Stock in Alexandria. Egypt 261,000 
Stock in Bombay. India _ _. _1,' 6,000 1,288,000 
Stock in U. S. ports_. 1.333 695 701,769 
Stock in U. S. interior towns 1,048,597 794,609 658.: 
. 8S. exports to-day 16,354 6,831 18,124 
Total visible supply __-_. -5,788.07% 4,624,902 4,502,753 2,282,494 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpoo! stock _. -bales. 652.000 621,000 551,000 
Manchester stock - : 6 3.000 95,000 59 
Continental stock : 304 ,000 
American afloat for Europe 144,693 
U. 8. port stocks 701,76 


U. 8. interior stocks__. 
U. 8. exports to’day __. 6,831 


2,667,902 


336,000 
12,000 
15,000 
69,000 

110,000 
57.000 
70,000 

1,288,000 


1,957,000 
2,667,902 


4,624,902 
24 .S2d. 
34 .25c. 
71.00d. 
44 00d 
19 60d. 
20.85d. 


18,124 
2,965,753 


215,000 
13.000 
38.000 
30.000 
26.000 
51,000 47,000 
142,090 208.000 
1,022,000 600,000 


1,537,000 1,067,000 
2,965,753 1.815.494 
4,502,753 2,882,494 
i9-05d. | 23 -$7d. 
31.50c. 36.00c. 
32.50d. 33.92d. 
29 50d. 39.00d. 
22 

2 





1,815,494 


124,000 
22,000 
33,000 

*15,000 
18,000 


Total American — 
East Indian, Brazil, &¢.— 
Liverpool stock__- 
London stock. ___. 
Manchester stock 
Continental stock 
India afloat for Eurone____. 
Egypt. Brazil, &c., afloat. 
Stock in Alexandria, Egypt . 
Stock in Bombay, India 


Total East India. &c. 
Total American ; 


398 000 

2 OOO 
15.000 
72.000 
44,000 

44 11D) 

~61 000 
_1,116,000 
1.952.000 
3.836.073 








Total visible supply 
Middling uplands, Liverpool 
Middling uplands. New York 
Egypt. good sakel, Liverpool! 
Peruvian, rough good, Liverpool! 
Broach, fine, Liverpool. 
Tinnevelly, good. Liverpool 


* Estimated. 

Continental imports for past week have been 77.9000 bales. 

The above figures for 1921 show a decrease from last week 
of 131 ,[176bales,a gain of 1,163,171 bales over 1920, an exeess 
of 1,255,320 bales over 1919 and a gain of 2,905,579 bales 
over 1918. 

AT THE INTERIOR TOWNS the movement—that is. 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


5,758 073 
%.47d. 


18 35d. 45d. 
18.60d. 2.70d. 














Movement to Aug. 19 1921. UVovremeni to Aug. 20 1920. 


| Ship- | Stocks 
ments.| Auguse 
| Week.| 20. 


t 
; 


Receipts. Ship Reccipts. 
~— : ments 


W eck. Season. 


Towns. Stocks | 
Augus! — —--—- - 
Week. 19. | Week. 1: Seasno. 


4,156. 
; 4.168 8| 
S50 148) 
167, 14,996) 5) 19 
758 5,234! | 
661) 


Ala. Khirm’ g’1.4 212) 519 148: 
Fufeuls 10) 16 
Montgomery. 698 4673 
Selma 389 

Ark., Helena 268 
Little Roca 5,346 
Pine Bluff- 

Ga., Albany. 
Athens. --- 
Ailanta 
Augtgust.-_- 
Columbus | | 
Macon 966) 02: 349) 2571 59 
Rome 760 21" 190 

L°... Shreveport é 52.957! | Bi 2 500 

Miss.,Colunbdu 1 425} 
Clirksdale 36 .000 
Greenwood . 27.151 
Meridian 12,160) 1.319 
Natchez 4.244 2 150 
Vicksburg - . 8,006 | | 2) 38 §.363 
Yazoo City 8,066; | 4,147 

Mo., St. Louis 30,003; 3,3: 3,868) 12.559 

N.C.,Gr'nsbor: 5,053} 3: 329| 3.683 
Raleigh 284} G 28) 75 61 

Okla., Altus 851 980, 8,001) 2.504 8.493 
Chickesha 202; 1,103: 7,473! 2561 6.885 
Oklahoms : 13. 668! 23.307 

S.C., Greenvill 3,361) 4,474 17,125 169, 10.638 
Greenwood 292) 427, 7,807) 2711 

Tenn.,Memphi-: 293!) 14,845 239,093! 

Nashville_- 1,130" 

Tex., Abilene 
Brenham 
Austin _0 
Dallas 
Honey Grov: 

fouston Wet 
Paris 156 
San Antonio 

Fort Worth. one 


1,534 


32 914 
971 14,420 
5,799 3, 888! 12,607 
929, 6,921) 93,50 O17 2,553] 4,135) 46,291 
| 2,50 2 004 
9,574 
3,139 
23,000 
5S 
40 GOO 
15,000 


SOS 


700 
338 


500 
279 
100 


429 


ord) 
252 


302 
150 


108 


HOS 





9.799) 43,601 205,: 
402) 26 


| , , 
3,394; 1,867) 13,57¢ 692) 10,907 


i “44 el he 


238.552'3. 17.733 104859 > 29.549 ER) 53980 
Okla. 


Total. 41 towns 92.165 

















aLast year’s figures are for Hugo, 
b Last year’s figures are for Clarksville. 


The above totals show that the interior stocks have de- 
creased during the week 25,568 bales and are to-night 253,988 
bales greater than at the same time last year. The receipts 
at all towns have been 52,623 bales more than the same 
week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AN D 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

—_——1921- ———1920——— 
Since ; Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 

Via St. Louis _.18,977 49.101 3,868 9,737 

Via Mounds, &c 7 aan ee 7.311 9,259 

Via Rock Island_____-_ 371 166 226 

Via Louisville ________-- . &RA 2.698 674 

Via Virginia points - 2 643 


6.7435 3.676 
Via other routes, 5.987 24,469 7.056 


3] 608 90, 720 


August 19— 


Total gross overlend 30.629 
Deduct shinments— 
Overland to N. Y., Boston, &c_- 
Between interior towns 
Inland, &c., from South. 


Total to be deducted. 


1.454 ' rok 
698 577 


+.739 10° a9 


7.185 
SOY 
3,070 

G6 .S8°] 


18. 343 064 


L eaving total net overland *_______?4.717 71 98 $326 19 


a 


* Including movement by rail 

The foregoing shows the week’s net overland movement 
has been 24,717 bales, against 8,329 bales for the week last 
vear, and that the season to date the aggregated net over- 
land exhibits an increase over a year azo of 52,372 bales. 


a 
——_— —]92j ——_——_- ——_-—_-1920——_- 
Since 


Since 
Aug. 1. Aug. 1. 
211,5. 85.559 
1 ] +1 +3 rt: : 


7... q wi 
201. 000 211, 000 
316. 1 24 


AS4, 47 ~ 
rT65.3 


168,641 


56: 7 


to Canada. 


In Sight and Spinners’ . 
akings. Week. 
Rece ipts at ports to Aug. 19____.- 84,050 
Net overland to Aug. 19. 24,71% 
Southern consumption to Aug. 19a 68,G00 
Total marketed. | Lee i 176,767 
Interior stocks in excess_______. "25, 568 
Came into sight curing week __. 1: 51, 199 

Total in sight Aug. 19___. hs i. 


Week. 


2/000 
115, 16 9 
*13,718 
101,451 ; 

a 250.792 


22 199 


Nor. spinners’ takings to Aug. 19- 23,997 
* Decre2zse during week. 
sumption: takings not 
Movement into sight in previous years: 
W eek— Bailes. Since Aug. 
1919—Aug. 89,448/1919—Aug. 2 
1918— Aug. 140,315 '1918— Aug. 2: 380,659 
1917—Aug. 168,091 |1917— 


78, Q: 56 


96 755 


t Less than Aug. 1. a These figures are con- 


available. 


Bales. 
_ 286 921 


| 
2__ : 
s 
i 


ce Aug. 2 hae 449.636 

Ww EATHE R REPORTS BY TELEGRAPH .—Te legraphic 
advices to us this evening from the South indicate that rain 
has been guste general during the week, but in portions of the 
Southwest dry weather still prevails. Texas advices are to 
the effect that dry, hot weather has caused shedding and 
premature opening. 

TEXAS.—Ceneral.—Cotton has deteriorated, hot, dry 
weather having caused shedding and premature opening. 
Condition fairly satisfactory in much of the northern and 
eentral portion, but elsewhere generally very poor. 

Rain. Rainfall. —— 
1 day 0.42 in. 
1 day O88 in. 

dry 

dry 

dry 


~Thermomete Pome 
high RS low mean 
high 100 low mean 
high 96 low mean | 5 
high 96 low mean &5 
high O98 low mean 85 
high 97 low mean 
high 101 low mean 
high OS low mean 
high 104 low meoun 
high 94. low mean 
high OS low mean 
high 99 low meon 
. high 94 low mean 
. high 101 low mean 
high 98 low mean 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 


Galveston Texas_-_- 
Abilene ___. 
srenham 
Brownsville 
Cuero 
Dallas _1 da LV 1.12 in. 
Henrietta _- a. _..2days 0.60 in. 
Kerrville ____. dry 
Lampe2sas ____.- ary 
Longview - ors 
Luling cry 
Nacogdoches day & 
Palestine day 0. 
Paris ; days 0.32 
San Antonio dry 
Tavior. dry 
Weatherford ____- dry 
Ardmore, Okla_. day 0.24 in. 
Altus . days 0.81 in. 
Muskogee - days 0.77 in. 
Oklahoma Citys days 0.40 in. 
Brinkley, Ark days 1.72 in. 
Eldorado _ _- days 0.37 in. 
Little Rock. days 2.08 in. 
Pine Bluff days 2.14 in. 
Alexandria, La days 0.55 in. 
Amite a days O.S0Oin. 
New Orleans. ays 6.17 in. 
Shreveport _- ; 1S in. 
Okolona, Miss--. 2.45 in. 
Columbus ____-_- 10 in. 
Greenwood -_- .60 in. 
Vicksburg __-_- ’ 39 in. 
Mobile. Ala.— this section. 
weevil __-_ days 76 in. 
I i eS days 1.59 in. 
Montgomery _---- dzys 0.53 in. 
Selma_ - Py Te days 1.15in. 
Gainesville, Fla davs 90.15 in. 
Madison . day 0.03 in. 
Savannah. Ga. days 0.53 in. 
SO days 2.46 in. 
CO days 0.58 in. 
Columbus _. days 0.09 in. 
Charleston .S. C 9 days 0.70 in. 
Greenwood 3 days 0.48 in. 
Columbia - 3 days 1.00 in. 
Conway _.- 4days 0.74 in. 
Charlotte, N »days 1.17 in. 
Newbern eS ee ee 3 days 1.26in. 
i ae - ime 5 1 low 52 mean 
Dyersburg, Tenn_____- _1 day 0.07in. high93 low mean 
Memphis 5days 1.93in. high 90 low mean 78 


The following statement we have also eealaadr by tele- 
graph, showing the height of the rivers at the points named 
at Sa. m. of the dates given: 
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high 95 ‘tow 
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high 94 low 7 
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high 96 low mean 
high 96 low 7: mean 
high 95 low 7: mean 
high 92 low 6 mean 
high 94 low mean 
high 100 low mean 
high 96 low mean 
high 91 low mean 


4 low 
high 95 low 
high 90 low 
high 94 low 
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Aug. 19 1921. Aug. 20 1920. 
cl Feet. 
New Orleans.._.--.-- Above zero of gauge. a 4.4 
i Above zero of gauge. .< 16.4 
Nashville. Above zero of gauge 22.1) 
Shreveport Above zero of gauge. 6.0 


Vicksburg Above zero of gauge_ 15.6 


RECEIPTS FROM THE PLANT: A TIONS. —The follow- 
ing table indicates the actual movement each week from the 





865 


plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 

















| Receipts from Plantations 


| 1921. 


Week Receipts at Ports. Stocks at Interior Towns. 














1920. | 1919. | 1921. ; 1920. | 1919. 1920. | 1919. 
| 








64,512 


57,162 
47,681 
50,337: 
49 245) 
69,396 


| 
23,204/140,572 1,339,017) 988,406 1,062, 501 


: 27, 337/118, 579, 1,292,8: 56) 970,557\1,021, 453 
8._|109,186 24,959)116,267 1,240,354) 957,497) 980, 757| 
$3,955 23,481'109,1441,206,736; 933,790) 933,604 
93,434 27,207|105,721 1.157.547) 894,410} 878,787 
98,712 79)/1,129,231) 871,707) 815,987 


26 945) 87,5 
S08.327 


350 72,720 
9,488 77,441 
11,899, 75,571 
| 61,991 
50,504 

15,179 


7,773 
ae x 
21,122) 14,524 


. 103,323 


86,944 
2_.| 74,89+% 
| 84,9050 
The above statement shows: 
from the plantations since Aug. 1 1921 are 142,909 bales; 
in 1920 were 20,227 bales, and in 1919 were 51,862 
bales. 2. That although the reeeipts at the outports the 
past week were 84,050 bales, the actual movement from 
plantations was 58,482 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 21,122 bales and for 1919 they 
were 14,524 bales. 


COTTON CROP CIRCULAR.—Our Annual Cotton 
Crop Review will be ready in cireular form about Thursday, 
Aug. Parties desiring the circular in quantities, with 
their business eard printed thereon, should send in their 
orders as soon as possible to ensure e: arly delivery. Publica- 
tion of this annual review has been deferred this vear to a 
somewhat later date (after the close of the cotton season) than 
has been our usual practice, in order to afford more time for 
the investigation of the situation at home and abroad. 


DOMESTIC EXPORTS OF COTTON MANUFAC 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for June and for the twelve 
months ended June 30 1921, and, for purposes of comparison, 
like figures for the corresponding periods of the previous 
years are also presented: 


—_—— 


56,951) 
49 Sel 
58.482, 


746 904 
691.5: 51 
BAS 319) 


24,820) 66,856 1,099,238 
32.599| 72/1041,074.1654 
34,840) 50,.756:1.9 £8,597) 


SOS ,327 
794,609 








1. That the total receipts 


ae). 








Month ending June 30. 


1921. | 


Manufactures i otton 


12 Af onths ending June 30. 


1919- 20. 


867. 412. 147 
$211,937,783 


1920. ty 


1920- 21. 
48,395 .237| 79,402, 249] 5 556,374,358 
$5,518,042) $23,446 ,890/$1 11,403,045 


yards 
value 


Piece goods 

Piece goods 

Wearing appare! 
Knit goods 
All othe" 

Waste cotton 

Yern_. 

All other 


18,153] 
745,732 
117, 53 


value $5 
V2:iue 
value 
velue 
vulue 


$5,189,773 
2,510,279 
827 654 
1,521,464 
4 123, 46 


$28 560,738 
18,117,858 
§ 369,326 
13,874,105 
32, O54, atin 


$51,559,609 
23,489 567 
15,362,366 
15,315,042 
46 379, 14s ) 








| 
260, 51 5 
i 





of vahie 


$8. : 643. 516 $38. 219. 706: $210, 359, 7021$34 41.043.: 512 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
| 


_ Tot al mA unufreture} 














1920. 


Season. 


Cotton Takings. 


1921. 
Week and Season. oad 








Week. 








Visible supply Aug. Y ae 5 919, 249 
Visible supply Aug. | 7 
American in sight to Py G9... aa 151,199 
Bombay receipts to Aug. 74 540,000 
Other India shipm’ ts to Pe b3 ,000) 
Alexandria receipts to Aug 54,000) 
Other supply to Aug. 17 56,000 


16,123,448 
Is. 788, 073) 


9 800 


‘4,296,049 
4 624 ‘902 2 


17 000! ~~ 4.000 


— ——_ -_—--—- — 


6.633 87 4,836, 537, 


5,788, 073. 4,62 


Total supply---_- 
Deduct— 
Visible supply 





Aug. 19 ‘902 


— ———— ao—— - ————- «= — 


‘1 ‘ota! te kings to Aug. 19. a. 895 014) 261,635 
Of which American _- _..| 246,375| 663,014! 200,635 ' 
Of w hic h ot her i i &9 000! 2.32 090 61. 000° _ 113. 000 
* Embraces rec eip ts in E urope from Brazil, Smy rna, Ww est Indies, &e. 
a This total embraces the total estimated consumption by Southern mills, 
201,000 bales in 1921 and 211,000 bales in 1920—takings not being available 
and aggregate amounts taken by Northern and foreign spinners. 694,014 
bales in 1921 and 460,147 bales in 1920, of which 462,014 bales and 347,147 
bales American. 06 Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending July 28 and for 
the season from Aug. 1 for three years have been as follows: 








1920-21. 1919-20. 1918-19. 
Juy 28 ; : seinen a 
Receipts ai Since 
Aug. 1. 


000 2,524, 000 


Since 
A ug. ® 


Since ! 


Week. Aug. 1. | Week. & Week. 


08, 0% ie p 817, 0901 











3, 1000 ‘3, 51t JUG 











_ Kor the Week. v7 
Exports ~--— ~ ee 
f-om— | Great | Conti [Japang | Great 
Britain. nent. |China.; Total. | Britain. 


ince August 1. 


Ja pan & 
China. Total. 


Conti 
nent. 


Bombe:— | | | 
1920-21 | 65 000 
1919-20 L‘ ’ 06 ) 3,000 
1918-19 _| 4,000) 25.000 

Other India— 
1920--21 
1919-20. 
1918-19 


498,000) 1, 
508,000) 1, 
141 000) 7 


65,000) 
22 G00 
29 000 


22,000 
79,000 
55,000 


268 ,000!1.788 000 
672 ,000'2,.259,000 
799,000) 995,000 


yf a 60.000 
244.000 
99,000 


23,000' 19 
9,000 62,000 21 
$8,000 59,090 ! 


} 
— i ~---|-—— 


19,06 00 
2.000) 
4 0 10 


8.000. 
3,090 4,000, 
4.000 . 


27.000 6 OF 279,000 
5 O00 521,000 
3, 000 162,000 


Total ail— 
1920-21. 
1919-20 __| 
1918-19_ 





f 84 009 92. 9090 
| $5,090) 31.000 
29.000 37.000) 


45,000 
141,000] 
105,000! 


694,000) 1,328 ,000!2 067 ,0OO 
723,000'1,916 ‘00012.780 000 
154,000: 898,000'1,157,.000 


3,000) 23, 
4,000) 
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ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending July 27 and for the corresponding week 
of the two previous years: 


Alerandria. Eaynt. 1920-21. 1918-19. 
July 27. 
Receipi nts (cantars) 
This week 


Since Aug. 1 


Exports (bales A ug. 


To L iverpool - 15.445 | 3.25 252.8336 
To Manchester, &c |} 4% 

To Continent and India 5014) 68 
To America » 00 IQ | OF ; 


Week. 


Totale XPO rts 
Nole. 
This 

were 


A c antar is 4% iDs. hey 7 
Statement shows that the receipts 
1% 938 cantars and the foreign shipment 


MANCHESTER MARKET ; 
eable to-night from Manchester market is 
flat for both yarns and cloths, as merchants are not willing 
to pay present prices. We give prices for to-day and leave 
those for previous weeks of this and last vear for comparison: 


_— — 


(dir re] 


al 4 4 . 
states that the 














lg lbs. Shirt- Coun 
is. Common 
to Fines # 


Coun 
Mid.| 32s Cop 
i U pl’s' T% f ist 


ay lbs. ‘Shirt 
| ings, Common 
to Finest. 


328s Cop 
Twist. 





| ee | a 
s.d. s.d.| d. | d. d. is. 


d. d. 
19% 16 7.00, 50 y 74 (40 6 


16% 


‘17 

17% 
17% 

17 Y 
17 @ 


16% @ é @17 | 8.49)54 70 139 @ 42 
146% G@ 5 6 y 8 .541521% 69 1386 G@A4l 


19 116% @ @166 '!8.47150 @ 67 '38 G40 6 


@ 44 | 





7.25/50 » 74 '40 6 
7.84/49 4 74 (40 @ 43 
8.19/48 69 |400 @43 
| 8. 28/50 “~o FO 400 @42 
| 7.88149 > 69 \396 @42 


@, 44 
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SHIPPING NEWS.—As shown on a previous page 
exports of cotton from the United States the past week have 
reached 65,540 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


lotat Bales. 
NEW + ORK— Oxonian, 
o* 5 — ’ ~~ , : ~— 
To ae hester— -Aug. 12—Archimedes, 
To Havre—Aug. 15—Oscoda, 525- 
To Danzig—Aug. 16—Esthonia. 400 
To Copenhagen—Aug. 16—Asabeth, 3 
To Japan—Aug. 16—Harold Dollar, 500. 
GALV ESTON—To Liverpool—Aug. 11—Glen Ridge, 1.561- 
To Manchester-—Aug. 11—Glen Ridge, 100 
To Bremen—Aug. 12—Indian City, 5,282 Aug. 17- 


land, 1.700 
To Hamburg—Aug. 12—Marie. 320 
To Antwerp—Ang. 1S —Skipton Castle, 
To Ghent—-Aug. 18—Skipton “‘astle, 
To Genoa-—Aug. 17-—Nicolaos. 3,114 
To Japan—Aueg. 16—France Maru, 11.637 
Maru, 5.500 
NEW ORLEANS 
To Manchester- 
To Bremen— Aug. 
To Japan—-Aug. 17—City of Pekin, 
To China— Aug. 1 -City of Pekin, 
MOBILE—To Japan—Aug. 13—Texas Maru, 1.900 
SAVAN NAH—To Bremen— Aug. 15—Baltio, 7,569__. 
To Hamburge—Aug. 18 Baltio, 4AAB. 
tend yal To Mane hester—Auzg. 15-—- 


To Antwerp— ~Aug. 15—Sce vthian, SOO bess 
To China—Aug. 18—Harold Doliar, 1.800 Oe eee 
BOSTON—To Hamburg—Aug. S—Auburn, 701. 
LOS ANGELES—To Japan—Aug. 16@—Borneo Maru. 
Aug. 18—Seattle Maru, 850. ; 2,559) 


Total 65 . 540 


The particulars of the fore oing shipme nts for the week, 
arranged in our usual form, are as follows: 


Great Ger- Other Europe 

: . Britain. Fran)e. mani. North. South. Japan. 
New York____ 2.889 925 pails 438 OOO 
Galveston. 1,661 é 7.235 3,129 3,114 17,137 ‘ 
New Orleans 1,259 +e 3" 494 i oa 780 7.413 1 
Mobile . eee | ee a 1.900 
Savannah. , R.OL5 y 
N orfolk. 100 
aN ea n 70] 
Los Angeles. 


Total 


-To Liverpool—Aug. 12—Carmania, 264; 


100 


(oster- 


1.075 
2,054 


Aug. 17—Mexico 


To Liverpool—Aug L2— Peekskill, 32 
Aug. 12—Peekskill, 93] 
15—Cody, 3,494 


——s 
* * 
ae 
.* 2 a. 


‘- 780 

i- 7.413 
900 
569 


‘446 


100 
BD 
800 
701 


Manchester Merchant, 


1,700 
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a 
~ 
~ 
~ 
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China. 
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S00 R00 
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2 550 


anc 
: 


ri 
| 


4,267 3.114 22.867 9.213 65.510 


5,909 525 19,545 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows. Ine., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- 

Denstty. ard. Density. ard. 
Liverpool... .3712¢ .5712c.' Stockholm... .47c. .67¢. 
Manchester. .37!c¢ .57lec. Trieste_____ 1.00c. 1.25c. 
Antwerp ... .25c. .45¢, | 1.25c. 
Ghent ..... .25¢. .45¢c./| S7e. 
-25C, .45¢. S7e., 
25¢. .45¢e. .80c. 
.50c. .75¢. .70¢e, 
.47¢. .67¢. .70¢e. 


LIVERPOOL. able from Liverpool we have the fol- 
lowing statement of < h week's sales, stocks, &e., at that port: 
July 29. Aug. 5. Aug. 2. Aug. 19. 


Htgh 

Density. 
Bombay.... .50c. 
Viadivostok .50c. 
Gothenburg .47c. 
Bremen .... .30c. 
Hamburg... .30e. 
Piraeus .... .£0c. 
Salonica.... .60c. 


.62e. 
62¢e, 
.55e. 
.00c. 
.50c. 





Gen Japan 
Christiania . Shanghal is iain 


Sales of the week._.._._._....____.. 258,000 26,000 54,000 
Of which American 20,000 19,000 40 000 
Actual ex 4,000 4.000 4,000 
Forwarde 44,000 41,000 47.000 
1,095,000 1,075,000 1.061.000 
685,000 673,000 666.000 
41,000 31,000 31,000 
29,000 2s 29 000 
91,000 
47,000 


Total lonanete Sepre 
Of which American. 
Amount afloet 130,000 


90,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have bee en as follow Ws: 


spot Saturday Monday. Tuesday 
Market, 

12:15 usines (juilet Modecrat 
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BREADSTUFFS 


Friday Night, Aug. 19 1921. 

Flour was still dull. Buyers stick to their w ne policy. 
They see wheat declining from time to time and they are the 
more inclined to take their time on buying or not to buy at 
all until they are forced to by the pressing necessities of 
the moment. Export demand was not brisk. A _ fair 
amount of soft winter wheat flour has been taken by ex- 
porters It is considerably under other grades in price and 
theoretically at least looks attractive as a purchase for 
foreign markets. Later prices were depressed in sympathy 
with a further decline in wheat. Spring wheat flour prices 
stood up better than those for winter as prices of the higher 
grades of spring wheat were relatively firm in the North- 
west. Only moderate export sales were reported of soft 
winter with a little foreign demand, for straights. Foreign 
buyers in most cases reduced their bids as wheat fell. Chi- 
cago wired to-day that the big decline in wheat this week had 
demoralized the flour trade and sent prices of spring wheat 
patents down 30 to 40 cents lower than the “high” of last 
week, with winter wheat grades off 25 to 30 cenis. Car 
lots of the best Minnesota patents were quoted by some 
mills, it is added, at $7 50 to $7 75. 

Wheat was dull and depressed. Talk to the effect that 
lower rail freights will cause higher prices fell flat. Why not? 
it is asked. Would it not mean all the larger marketing? 
However, that may be it had no effect, even though it would 
help business. Meantime the crop movement if not quite 
so free as expected is large. The visible supply in the 
United States increased last week 4,967,000 bushels against 
an increase last year of 1, 178,000 bushels. T his made the 
total 39,534,000 bushels against 20,653,000 a year ago. 
Some a. hope for better prices were cheered for a time 
by the fact that shipments for the week from North America 
were 12,657,000 bushels as against 8,876,000 bushelsa year 
ago. Also by a statement that the domestic surplus will 
hardly reach 175,000,000 bushels. Moreover country 
offe rings were at times small. The fact that the visible 
supply increase was mainly at the seaboard was also re- 

garded as a bullish factor. So also of course was the an- 

nouncement that India’s crop would fall 125,000,000 bushels 
short of last year’s. On the 16th instant wheat though at 
first inclined to be steadier later weakened owing to the 
decline in stocks, corn and oats and larger offerings of wheat 
at the Gulf ports. On the decline Eastern interests bought 
to some extent at Chicago. Export houses on the 15th 
instant were said to be active buyers of cash wheat against 
old export sales, or possibly in expectation of a renewal of 
European demand though actual new export business was 
small on that day. Cash premiums were higher in the 
Southwest, although Minneapolis was slightly easicr for 
some grades. In Winnipeg premiums for No. 1 Northern 
were up sharply. Canadian crop news was good, but the 
possibility if not the probability that late w heat there may 
be caught by frost tended for a time to restrict selling for 
the decline. 

It turned out later that the market had become over- 
bought, foreign exchange fell, stocks were irregular or weak 
for a time, and export sales of 800,000 bushels on the 17th 
inst. fell flat as a market factor. C ertainly prices dropped 
3c. to 3%e. in spite of them. Washington wired that the 
area of wheat sown in 25 countries, including the United 
States, was 180,000,000 acres against 183,000,000 last year. 
The reports also said that agricultural prospects in foreign 
countries are unfavorable on account of drought, but that 
it is doubtful if it will have a very serious effect on the 
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world’s wheat supply, as generally speaking, the winter 
wheat contrived to get a firm hoid on the soil before the 
drought came and has not been very seriously affected. 
Grain men from practically every Western State are in 
Washington prepared to offer testimony before the Inter- 
State Commerce Commission showing cause for reductions 
in freight rates on grain products and hay. 

In the United Kingdom yields of wheat are good, but 
rains are hindering harvest operations and In some sections 
there sprouting. In France harvesting practically 
finished and good rains have fallen. In Germany general 
rains occurred aad harvest indications of wheat are main- 
tained. Unrestricted imports there are expected 
Wheat in Hungary-Jugo-Slavia is excellent. In Australia 
further beneficial rains hav fallen. India has had good 
rains: outlook is improved. In North Africa it is disappoint- 
ing. Spuin’s wheat and barley crops exceed last but 
her crops of rve and oats are not so large, accordin iz to a 
cablegram from the International lastitute of Agriculture 
On Aug. 18 prices broke to a new “‘low’”’ for the present mov 
ment. Prices have fallen in a month 17 to 18e., and in four 
days this week 7 to Sc. Yet some 85,000,000 bushels have 
heen eleared thus far this season or sold to foreign markets. 
On the 18th inst. Minneapolis prices fell 56 to 10e. Export 
sales were reported on the iSth inst. of nearly 2,000,000 
bushels. The technical position, too, was supposed at the 
close to be better in Chicago after the recent drastic lquida- 
tion. To-day prices advanced and then reacted, ending 
7 to 8 cents lower for the week. 

DAILY CLOSING PRICES OF 


is is 


SOON. 


vear's. 


WHEAT IN NEW 


Sat. Mon. Tues. Wed. Thurs. Fri. 
_._...-ets.137% : 13614 133 130% 132% 


PRIC ES OF WHEAT FUTURES IN CHICAGO. 
Sat. Moon. Tues. wee. Thurs. Fri. 

cts_12414 124% 12: 119% 116 4 116%%4 

L1l¢% 1174 


_126 | 26! 4 2 120? 4 1% 
Indian corn Soule d with the weather favorable, farmers 
and. the popular idea that receipts will 


selling rather freely 

shortly imerease. It is true that last week there was a de- 
crease in the visible supply in the United States of 1,140,000 
bushels against 822,000 bushels, but the total is still 12,529.- 
000 bushels against only 4,705,000 bushels a year ago. And 
trade has been in the main slow. Exporters on the 15th 
inst. took 400,000 bushels and on that date prices were 
relatively steady, but on the 16th inst. they gave way 
under large country offerings and on a pressure at Chicago 
to sell. Farmers are plainly not minded to repeat last 
year’s policy of holding back supplies. The lesson was too 
bitter. Snow sent out a crop report that was not entirely 
favorable, but it had no effect. Later there was heavy 
hedge selling, a slack demand and a big crop movement 
to primary points. Exporters took about 250,000 bushels, 
but this of course was nothing great. Besides the domestic 
demand was slack. On the 18th inst. prices dropped further 
with oats and rye. Long liquidation in corn was persistent. 
Support was lacking. Investment buying is absent, even 
after the big decline, and, although some crop reports from 
Indiana and Illinois are not altogether favorable. Also 
the shipping demand lacks snap. “"To- day prices declined 
and they wind up 2% to 4% cents lower than a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. 


s] a | 19% 78% 77% 


CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Soyhe Fri. 
5A 7 


56°%% 56% 55% a 52% 52% 
55 is 55% 53% 53% 2% 53 


Oats declined on heavy receipts, an increase in the visible 
supply in the United States last week of nearly 6,000,000 
bushels and dullness of trade. The actual increase in the 
visible supply was 5,942,000 bushels against an increase in 
the same week last year of 446,000 bushels. It raised the 
total to 47,641.000 bushels against 4,086,000 a vear ago. 
This aspect of the statistics offset the reports of a small crop 
of light weight, especially as the demand was small. Stop 
orders were reached on the way down. On the 16th inst., 
however, the country offerings were light and cash oats 
were a little higher at Chicago. No. 2 white oats were 
close to the September price. Later new low prices for the 
season were reached with large receipts, a good deal of 
hedge selling and little demand. ‘To-day prices declined for 
a time and then rallied. They end 3 to 3\4e. lower for the 
week. 


YORK. 
te 
DAILY CLOSING 


September delivery. 
December delivery. 


Fri. 
7 >} 


No a Z 


2 yellow ets 


DAILY CLOSING PRICES OF 


September delivery - 


. cts. 
December delivery __- 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Moon. Tues. Wed. Thurs. Fri. 
49 45\% 44% 44 43\% 443% 
_. 4844 45 44 43%, 43 43 
PRICES OF OATS FUTURES IN CHICAGO. 
32% 
46 


i r . -Cts 
No. 2 white __. rs 


DAILY C LOSING 
Sat. Mon. Tues. Wed. Thurs 
ct. a) 7% 34 %4 339 3344 32% 


September delivery _- 0 
38%% 38% 37 56 35 34 


December delivery rate 
Rye declined with domestie trade light, export demand 
only moderate and the visible supply in the United States 
increased last week 664,000 bushels against a decrease last 
vear of 370,000 bushels. It makes the total 2,843,000 
bushels against 1,625,000 bushels. Later exporters took 
125,000 bushels. The market was dull and felt the effect 
of deelining prices for other grain. Dece mber rye on the 
ISth dropped 3%e. to 1.05 Ke. a new “‘low’”’ for the season. 
To-day prices declined on renewed liquidation. 
prices are 7 to 8 cents lower than last Friday. 
DAILY CLOSING PRICES OF RYE FUTURES IN 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery__...----- cts_1114% 111% 110% 108% 105% 104 
December delivery..........--..- 111% 111% 110% 108 %4 105% 104% 
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The following are closing quotations: 


GRAIN, 


Q: Aats— 
No. 1. 
No. 
No. 


W heat— 

No. 2 

No. 1 spring... --- 
Cor _— 


2 white _ 
3 white _._ 


m5 al 


Closing: | 





2 yellow 


spr ing paten 


——7—wEEEE 


Winter straights, soft 
Hard winter straights 


a) ey 


Rye flour _ __ 
C‘orn goods, 
Yellow 
Corn flour 


EXPORTS OF BREADSTUFFS, 


meal 


100 lbs... 


$0.72 4 


1.1] 





FLOUR. 


75@$ 


2 00 


Nom. 


S$ 75 
» 40 
7 50 
> 50 


Bar ley r 
fO. 


Nos. 
50 


Spot 





Nos. 2.3 2 


Nos. . 
Oats goods—Carload 


Barley— 
Feeding 
Malting 


roo0ds—-Por 


2-0 and 3- 
4-0 and 5- 


delivery - 


tage 


ind 4 pearl 


0 
0 


6 UO 


PROVISIONS, COT- 


TON AND PETROLEUM.—The exports of these articles 
during the month of June and the twelve months for the past 
three years have been as follows: 





Qua 
Wh 
Flour. bbls) 
t ‘bu. ; 
Du _| 


Whe 
Corn 


Total_bu. 
Valves. 

Brea dst’ff- 
Provisions || 
Corton . 

Petrol., &« 
Cott’s’d oll) 


Total val_| 


“44. 027, 052 


$ 
68,410,940 
| 24, 055, 79E 
30,5 
25,584,274 
1,105,467 


150, 675, 917 


19: 20-21. 


12 
35,351 
45,984 


192. 229 
834,823 





919,440 
535 





293 
16, 183,234| 


433. i 283) 
107 18664 449) 
403 358, 
600,186,189) 


31,392, a 


Months 


,267 637) 


-_ 


571) 
5f 
,960 369) 4 


2 2342364416 228, 968, 860 


June. 


22 D388 (3%: 


81, 
48, 


2, 


1919-20. 


|" 
| 


2,845,9051122.430. 724] 
979, 493) 2] 651, 961 
366.092.190| 21. 5s | 
66,911,093) 


1; 51, R60): 
856 369 
).140.705 ) 
>,251,693) 
568 ,233) 


—_—-e 





12 


5OS 357, 
771.031 .760)174 
1381707: 502 
426, 
36, 


Monihrs. | 


349,162 
220, 471) f 


16 38% 


0,615 


j - 
262)1 18,330 .406/954 


ees 833. 462 


204 | 


993 


3.45 9 916): 


} ood 219 


$4.4 


ne 
ov, 








* Including flour reduced to bushels. 
The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 


since Aug. 1 for each of the last three years have been: 





Receipts at— 


Chicago 
Minneapolis 
Duluth 
Milwaukee. 
Toledo 
Detroit 

St. Louis. 
Peoria 
Kansas City. 
Omaha ; 
Indianapolis 


21 
20 
19 


Total wk. 
Same wk. 
Same wk. 


“ince Aug. l— 
1921 
1920 
919 


Flour. 
bbls. 1961bs. 
219,000 
2C 000 


183,000 
48,000 


470,000 
277 ,0O6 
113,000 


-— —-——- ne —-— -- -— 


957 ,COO 
540,0C0 











bush. 60 ibs. 





701,000 





W heat. 


2,873 ,000 
676,000 
1,076,000 
2,967 ,00O0 
301,000 
38 ,00C 
1,226 ,000 
192,600 
3,976,006 
1,557 ,COO 
130,000 
14, G52, 000 
9,108 ,000 
13,787 ,G00 


31,521,000 
19, 679, OCO 
29, 6. 30.000 





bush. 


Corn. 


56 lbs. 
2 627 ,.0OO 
286,000 
16,0CC 

94 000 

§2 000 

22 0006 
463 ,000 
304,000 
339 000 
513,000 
396 OOO 


a Ee gy Se 


5,142,000 


1,769,000 
1 005,000 


§ 726,000 
4 336 ,OOL 
2.572 ,000 





Oats. | 


bush. 32 Ibs bus h 48ibs. 


3,970,000) 
604 003) 
137,000! 
955,000 
596, OO | 

74, oor 
451,000! 
585,000! 
378,000) 
376,000, 
556,000) 


4.051.000 
4 367 .000) 


21,357 ,000) 
7,996 ,00G) 
10,324.000 


&, 261 00C 


‘ 178.5 


7.401 
‘ oO87.538 


657. 
L168 
R73. 5 


— 


82.673 


+. 381.979 


oe 


+t OSD.117 
bs 


337 
1LOYSS 
79,669 
233,216 


970. 545 


3423666 1581444 276 4961: 3375 541725 


The receipts at Western 


Pariey 


146,000 
263,000 

49,000 
110,000 


_,000 
11,000 


965,000 
358 ,000 
184,600 


- ~~ — 


931,000) 1 
771.000 
2.805 OCO 








Total receipts of flour and grain at the seaboard por 


the week ended Aug. 13 1921 follow: 





teccipts at— | 


New York 
Portiand, Me 
Baltimore 
N port 


(;alveston- 


Total wk. 21 


Since 


Week 1920 | 
Since Jan.1; 20) 


News _! 
New Orleans * 


Flour. 


Barrels. 
270,000) 
23 000 
83,000) 
38,600) 
109,060: 


meee ee ee 


523, 0900) 


439, 000 


| 


Wheat. 


Corn. 


— —— 


Bushels. 


504 ,00C| 

6,000 

626 ,000) 

1,133,000! 
3,287,000, 
2,383 ,COC: 


—- ee 


7.439. — 


jan.1 2115,205,000 140,942, 000, 


9,461 00 
15,631 GOO 112,693 ,0C6 


Busheis. 


179,000 


38,060 
4,000 
285,900 


DCE COO 
5 216,008 


G56, 00 





* Receipts do not include 


on through bills of lading. 


The exports from the several seaboard ports for th: 
ending Aug. 13 are shown in the annexe ced state sme nt: 





Erports 


New York 
40ston 
Philadelphia 
altimore 
New Orleans 
Afontreal _ - 
St. John, N. 


Total week 
Week 1920 


Srom— | 


We 


| Bushels. 
352, 


| 256, 
|, 619, 
2,944 
. 166 

,047, 


_|3.884, 
7,132, 





W heat. 


Corn. 


437) 154,2% 
O60 
000 
600 
000 
G00 


54, Of 


437 
463 





111,06 


Bushels. 


1,339, 000) 


| 

| Flour. | 

| Barrels. | 

17 | 103,641) 

1,000 

| 22,006 

of 5,000! 

10) 000 
| 


53, 000) 


1. 547 ,297 | 216, 641, fl ‘154, 336 


w!2: 51.807 


Bushels. 


(a's ‘ 


Busheis. 
471,600 
23,000 
&7 000 
155,000 
192 000 


925 ,COO 
32,559,000 


§56,006 


| 1,000) 
' 13,461,C€900 16,110,006, 6,7°5,00082 


grain passing through New Orleans 


Oars. 


162.336 


1 ,OOG 


‘991 000 





y 
Kye | Barley 


Bushes 
30,87 


13,006) 
9 OCG) 
26,000) 


373.000 236 O00 


451.827 
189'67e!! 


BE a fre 8 
140 ‘one 


140,006 
10,364,000) 





14 


| Bus shel: 
7| ~ 26 





| - a 
247, 268| 
567 5981. 





for foreign 


Uusn., 56lbs ; 


165 COO 
108 000 
00,000 
150,000 


2 000 


535 000 
464 000 
433 LOO 


331,000 
943 OOO 


00) ‘YOO 


ts for 


Ny 


Bushels. 


13.000 


OOO 
376.000 


395 COO 


423.000 


673 oOa6 


~ 266 COD 


ports 


Wee k 


Peds. 


Hushels 


The destination of these exports for the week and since 


July 1 1921 is as below: 





Exports for Week. |\—— 


and Since 
P u { YU ! 10 oe 


United Kingdom _' 


(‘ontinent 


So. & Cent. Amer | 


West Indies 


Brit. No.Am.C 


! 


Flour. 


Week 


\Aug.13 


| 1921. 


| Ba rre Is. 


ols. 


Other Countries. 


Total 
Total 1926. 


a 


216,641 
'251,807 


99 + 228 
104,313 
6,000 
7,000 


Since 
July | 
1921. 


Week 
4uq.13 
“1921. 





"Berra. 
735,311 
767 ,579) 
45.000) 
49.000 


Qn 535 
“1.632. 425 4 
2.232 £63 








Bushels. 

2.288, 4x] 

6 564,956 
31,006 





P 884, 437 
7,132,463 





Wheat. 


Since 
July 1 
1921. | 


Bushels. 
10,806,531) 
31,447,985) 

188 OCC) 





42, 442. 516 
30,283,741 


— 3 ; 
| Bushels. | 


Wek | 
Aug. 13 | 
1921. | 


370,600 3 
1,123,297) 9, 
51 660 
3,000, 


,547 297) 14, 
111,000 


1 
601,000 


Since 


July | 


1921. 
4 heis. 
26 S10 


~¥465 000 
1.000 


154,810 


453 646 
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The world’s shipment of wheat and corn for the week 
ending Aug. 13 1921 and since July 1 1921 and 1920 are 
shown in the following: 








W heat 


Erports. 1921. 1920. 
W eek 
ie 


Aus. 16 


Since 
July 1. 


Week | Sinc: 
| Aug. 13.| July 1 
| Bushels Bushels. 

North Amer 112.557.000 56,158.00 
Russ. & Dan | owandull 488 060! 
Argentina 860.0001 7,073,000 
Australia_.__; 1,528,000; 8,360,000 
India__. a an 704.000 
Oth. countr s hi eee a ie 


Bushels. Bushels. Bushels. 
1.207.060; 15,064,000 399,000 
nr ee 756.000 3,225,000 635,000 
26, 628.000 5,404,006 30,001,000; 14,549,C00 
5.36C 000 ; ‘ Siem @inds 


240,000 


Bushels 
52,955,000 


900.000 


2,210.000 
7 567 .f 00 50,500,600 15,823 ( 00 


-_—_—~=- —- ne 
a —— — 


Total 114,885.090 72.773.000 84,943,900 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 13 1921 was as follows: 

GRAIN STOCKS 
W heal, 


hush 
] G55 f OU 


Rye. 
hush. 


15,000 


Gass. 

hush. 
664.000 

5 000 
905.006 
287 000 
248,000 


Parley: 
hush 
112,060 


Con, 

bush 
137,000 

1.000 
420,600 
258 COO 
224,000 


United States— 
New York.._..- 
Boston , 
Philadelphia - - -- 
Baltimore... .. 
New Orieans 
Galveston _. 
Ruffalo . 332.0600 
“Toledo. . a 990 COO 
Detroit — . 14,066 
Chicago. . F 541,060 

‘* afloat—- 1 057.060 
Milwaukee 136,600 
Duluth _. 967 000 
Minneapolis $96 000 
“ft. Louls. —. 2,862 000 
Kansas City . €,826,000 
Peoria adh 126.000 
Indianapolis. £36 C00 
Omaha ._-_.. 2,159,006 
(on Lakes..__... i 836.0006 
On Canal and River_. 360 ,CO0 

Total Aug. 13 1921 39,477,006 12.618,000 47,641,000 

Total Aug. 6 16$21....34,517,000 13,659,006 41,699,000 2,179,000 

Total Aug. 14 1920__..26,€53,.600 4,7C5,0C0 086,000 1,625,060 2.517.000 

Total Aug. 16 1919_...39.846.690 1,475,000 19,321,600 11,249,000 7,776,0C0 

Note.—Bonded grain not included above: Oats. 44,C00 bushels New York; total, 
44,000 bushels, against 36,000 in 192C; barley, New York, 8,000 bushels; Duluth, 
2.000 bushels: total, 10,000 bushels, against 44.000 bushels in 1620: and wheat, 
8,0C0 bushels New York, 47,000 Baltimore, 8C,000 Buffalo, 7,000 Philadelphia, 
total, 142,000 bushels in 1921. 

Canadian— 

Montreal 
‘Ft. William & Pt. Arthur. 
Other Canadian 


 §.000 
1.183.000 


4.000 
54.600 
14,000 


RAT COO 
4,995,600 
4,304 066 ---- 
4,424,060 4,000 

60,000 
109,000 

4 OCB 

681,060 


2 HST 000 
123.000 
99 000 
5.739 000 
155,000 
C98 000 
5,451,000 
283 000 
968 O00 
,412,600 
680,000 
419,600 
,778, 000 
196,000 
150.000 


61 5.000 
3,060 
,OCO 
000 

145 006 
26 GOO 
7 C00 
3.C00 
4.000 
OOC 
£000 
3,065 
537.000 
O00 

7C 060 


97,006 


140,006 
66,000 269,000 
207 . 00 205,000 
&3 000 §35,.000 
6.600 4.000 
19,066 peas y'- 
5,600 Ma. 
RR O00 
278,000 


25.000 
206 000 
155.600 

2.061.000 
1,918,000 


a — > — —» -— oo ee 


2 856,000 


1.857,000 
2.950 006 
1 252,000 


1,887,000 
5,915,000 
1,873,000 
2,135.000 
1,750,000 
79,000 
34,000 


410.000 
1,027 ,CO00 

260,000 
360,000 1,697,000 
163,900 1,921,000 
214,000 613,000 
436,000 3,092,0C0 


2,135,060 300,000 


- --— —~ —_ — —— 


9 675,050 
9 764,000 

770,060 
3,165,000 


. §,059,600 
6 257 ,COO 
6,786 000 
3,095,009 


Total Aug. 13 1921_. 

Total Aug. 6 1921-_-. 

Totat Aug. 14 192C_. 

Total Aug. 16 1919 

Summary— 
American 


ities 35,477,000 12,618,066 47,641,060 
TD cs bc ebhaenie 


- 6,059,000 2,135,000 9,675,600 
14,753,060 57,316,000 
15,459,000 51,433,000 
4.7 
1.5 


2,850,000 
300 ,000 


2,061,000 
1,697 ,0O0 


3,150,000 3,758,000 
2,342,000 3,839.000 
1,839,000 3,130,000 
1,685,000 10,868,000 


Tota! Aug. 13 1921 
Total Aug. 6 1921 
Total Aug. 14 1926 
Total Aug. 16 1919 


..45,536 000 
.40,834,000 
27,439,600 
42 941,000 


84,000 4,856,000 
69,000 22,486,000 
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WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 16.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department 
of Agriculture for the week ending Aug. 16 were as follows: 

COTTON .—The weather was mostly favorable for cotton in Oklahoma, 
where the crop shows general improvement; it is in good to excellent condi- 
tion in the northern but very poor in the southern section. It was too 
cloudy and wet in Arkansas and there were many complaints of too much 
rain in some Southeastern districts, while moisture was deficient in parts 
of the Northeast and the continued dry weather resulted in further deteriora- 
tion in much of Texas, where shedding and premature opening are reported. 
Progress and condition were reported as very good in Tennessee. Very 
good advance was made also in North Carolina except in the northern por- 
tion, where moisture is deficient. The plant made good growth in South 
Carolina but is fruiting very poorly in Georgia; the stalks are large, but with 
little fruit, and the top crop is very poor. The progress of the crop varied 
greatly in Alabama and Mississippi, and was mostly unsatisfactory, but 
the warmth and light rainfal! had a favorable effect in Florida. Abatement 
of weevil activity continues in Texas and Oklahoma, but weevil are still 
very damaging in many central and eastern portions of the belt. Picking 
progressed in the southern portion of the belt, the weather being favorable 
for this work in Texas. 

HA RVESTING.—-Good progress was made during the week in harvesting 
small grain crops in the more northern sections of the country and in the 
elevated western districts under generally favorable weather conditions. 
Threshing advanced in the winter wheat belt and is well along in the prin- 
cipal wheat sections. | 

WINTER WHEAT SEE DING.—Plowing for fall seeding made generally 
good progress and the soil is in good condition in nearly all of the principal 
pln gpa a. se ork well along in much of Kansas and is 

many Centra alley districts. Some winte rhe as 
sown in Montana and South Dakota. — a a a ee 

CORN.—There was sufficient moisture for the continued improvement 
of late corn from Oklahoma and Central Kansas north-eastward. The 
progress of this crop was fair to excellent in Oklahoma. The earlier drought 
has almost entirely been broken from the Ohio Valley States northeastward 
by the rains of the past few weeks. The week was slightly too cool for the 
best growth of corn in tbe Upper Mississippi Valley and Upper Great 
Plains States. More moisture is needed for late corn in parts of the South. 








THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 19 1921. 

There have been encouraging indications of a revival of 
confidence on the part of retailers within the past few days. 
This, taken as the status of feeling of the consuming public, 
has caused some of the larger houses to announce the out- 
look brighter than it has been for some time past, but at 
the same time has disclosed several difficulties in the situa- 
tion. The response to the Spring 1922 Showings, both for 
the larger houses and the smaller ones who have fallen in 
line, has been very gratifying. The Fall buying, however 
for the current year has been such an unsettled affair that 
it leaves its mark in lowered production for the coming sea- 





sons that will sooner or later have to be adjusted. There 
is every indication that retailers generally have allowed 
their stocks to become sadly depleted and are at present 
attempting to carry on their business by buying small lots 
for immediate shipment. This indication would throw the 
burden of carrying stocks on jobbers, who in many cases 
are complaining bitterly of the situation confronting them 
and stating that they will handle no more production be- 
yond immediate orders in hand. The buying for Fall, and 
even for seasonal summer goods, which normally should 
have ceased at this time of the year, still continues, and 
gives promise of lasting for some time to come. All author- 
ities in the trade are agreed that the commitments for Fall 
are the lightest for years past, and in fact are too small for 
the buying that is expected. Repeat orders for Winter 
goods are still being received. Many of the cotton goods 
mills have orders on hand to absorb their output for sev- 
eral months in advance, but in a great many cases buyers 
are apparently anxious to secure only small lots that may 
be handled easily and after their popularity has been well 
attested by public demand. This is probably the result of 
forward orders having decreased so radically in price dur- 
ing the recent drop in the market, but it is a situation 
which must be settled before the market can return to a 
normal condition. 

DOMESTIC COTTON GOODS.—Prices in cotton goods 
have strengthened in some lines during the week. Trading 
has been brisk and prices have ruled steady. For the past 
few weeks the gray goods division has remained practi- 
cally at a level, and manufacturers and buyers alike appear 
to regard the situation as near normal. There is little dis- 
position, however, shown by manufacturers to accept orders 
for more than two months in advance on the basis of the 
present prices, although future orders have been offered. 
The increased buying seems in each case to call forth ad- 
vance in prices that in a great many cases kill the sales, 
and the slight upward reaction of the market to each stimu- 
lated demand is doing much to discourage buyers and pre- 
vent a normal distribution. The export orders which have 
been so encouraging are still being received, and while not 
as heavy as during the preceding weeks, according to ad- 
vice from export houses, they are still of sufficient volume 
to materially benefit the industry. Export orders for sheet- 
ing still lead, as has been the case for some time. Trading 
in ginghams and percales is still strong, and the demand 
has been well maintained. In the print cloths, 28-inch, 
64 x 64’s are selling at 514c, and 28-inch, 64 x 60’s at 4%c. 
Gray goods are steady at 3814-inch for 7%4c in the 64 x 64’s, 
and 39-inch, 80 x 80's at 11\%4c, although there is very little 
demand for the last construction. Three-yard brown sheet- 
ings are quoted at 9c, and the four-yard at84c. Staple 
ginghbams are selling at 14%4c. The activity of coverters 
has not been as noticeable in the market during the week 
as it has been for some time past. Indications are that 
crop conditions of cotton are such that some buyers are 
holding orders for the next few weeks pending develop- 
ments. 

WOOLEN GOODS.—tThe dress goods division of the 
woolen trade has experienced a good week. Orders con- 
tinue to arrive in fair quantities and cutters are busy. 
There are reports that the buying for the current Fall sea- 
son is disappointing to the cutters in this section, as re- 
tailers of women’s ready-to-wear are placing orders for 
small lots, with every indication that they will re-enter 
the market from time to time as their stocks are exhausted. 
This would cause manufacturers to keep on hand a supply 
of goods that they feel is too large, and they are taking 


steps to refrain from work on goods not actually under or- 


der. The prevalence of style in women’s garments for Fall 
shows a narrowed tendency. Standard constructions in 
conservative styles are mentioned most in repeat orders, 
and garments usually purchased as advance styles are 
passed by. The men’s wear has been increasingly optimis- 
tic over the opening for the Spring 1922 season. Buyings 
in response to the openings were so heavy that there is a 
feeling that the situation has eased up and the retailer sees 
better prospects in view. With the assurance that the 
Spring 1922 season bids fair in every respect to be a good 
one, the majority of the trade is now centring its attention 
on the current Fall season. Everything points to the fact 
that the buying for this season has been below normal. 
Trading has been spotty, and there are many customers 
who have not foreseen their wants who are expected to 
be disappointed when they re-enter the market for last- 
minute requirements. 

FOREIGN DRYGOODS.—Owing to the increased buying 
in this country on the part of dealers, bag-makers and 
manufacturers, the burlap market has strengthened during 
the week. At present prices quoted on burlaps are 3.40c 
for spot lights and 4.40c for heavies. Added to the in- 
creased demand the reports from India continue to be of 
an encouraging nature. There have been heavy purchases 
in the Calcutta market for future shipments, and the cur- 
rent month so far shows good volume exports to this 
country. 

There has been no change in the linen situation. Trading 
is slack, and importers are not hopeful over the outlook. 
The majority of the trading has been of a seasonal charac- 
ter, limited in scope, and not looking forward to future 
requirements. 
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MUNICIPAL BOND SALES IN JULY. 

In the following table we give a list of July 1921 loans 
in the amount of $101 ,244,838 issued by 304 municipalities. 
In the case of each loan reference is made to the page in 
the ‘Chronicle’? where the accounts of the sale is given. 
JULY BOND SALES. 

Maturity. 


1922-19: 
1922-19: 


Page. Name. 
315. Afton, Okla 
436 _ 


651- 


Amount. 


7.000 
500.000) 
183,000/ 


Price. Basis. 
101.78 5.77 
Alamosa & ” aes Cos. 


201 “oo School Dist., Pa. 
437 __Ash Flat Township, Okla _ 
752__Astoria, Ore 6 
201- _Baltimore, ea 
201__Baltimore. Md 
553_.Barnard-Bolckow Drain. 
District, } 
201__Bartholomew Co 
(5 issues) 
437 _. Bergen. N.Y 
652- _ Bessemer, Ala 
652__ Bessemer. 
316_.Big Horn Co., Mont 
652_.Big Horn Co. Sch. Dist. 


No. 20, Wyo 6 
652__Binghamton. N. ip “2 
Calif___6 


1922-1925 
1929- 1937 


1923-1941 


2,348. 000) 
1,929,000) 


135,000 
40,220 


,000 

105,000 
100,000 
45,000 


437__Blockman 8S. D., 
437__Bloomer 8. = Wisc 
553__-Boone Co., Ind. (2 issues) 4 4 
652__ Boston. Mass. (3 iss.) ___5 
652 _ _Boston, Mass . 5 
553__ Bradley Co., Tenn 
--e Ind 


1922-1931 
22-1933 


1922 1941 
19: 26 


3837 Broo © ounty. Ohio. 

437__ Brunswick. Minn 

652 _ - Buffalo, N.Y 

Oe - 1922- 1926 
1922 


"23, °26 & ’29 
1923-1936 


1928-1936 

1922-1944 

1922-1959 
d' 926-1941 


d1931-1941 


53._Burlington, No. Caro. 
752__O alhoun County, Miss _ 
316_._C ‘alifornia (State of) 
316__Cambria s+ A 6 
316_.Camden, N.J_____._.__... 5% 
437- Canning Ind. Cons. 8. D. 

No. 1. So. Da 
437__Carbone Co. 8S. D. No. 

Mont 

316__Cascade, 

_Canton, 
37 __Carlst: dt. : 
“Charter Oak S. D. , Calif. 8 
_Catahoula Par. S. Dists.. 

La (2 issues) 
-Cedar Rapids Ind. ~ D., la. 6 
.-Chattanooga, Ten -6 
_Cedar Rapids I. S. 'D., 
_Cheektowaga, N. 
__Chie ago San. Dist., ‘ 
_Cincinnati, i 5% 
_Clark Co.., ‘Ind. (3 issues) _6 
-_Clay C ounty, Mo 
Co leveland, 
_Cleveland, 
_Cleveland, 5! 
_Clinton Irr. Dist., Mont_6 
_Colorado Sp rings, Colo__5 
__Columbia C oO. 
oO oncerd, 


100.401 
100.41 
100.022 


ore 


* 
~ 


yt 
Prony 
we 


135,000 
200 ,000 
300,000 101.211 
300,000 98 .30 
20,000 100.07 
5,000,000 94 .84 
1,000.000 101.177 
65,300 100 
126,000 ital ie 
630,000) 100.06 
612,000! 
3! D0, 000. 


- 
53 
652- 
2. 
a3 . 


onto 
Spat 


S| 


Who 
Oo 
Rho 


1922-1941 
d1942-1967 
1922-1931 
1926-1934 
1923-1957 
1923-1958 
1922-1971 


5.66 
6.00 

5.49 
5.49 
5.89 


5.14 
6 00 
n.Y- 


OOS PS BS RNS 
nn Won Aono to re 
eoares 


NOV 
iat ate 


Nw a 


100, ‘000 
75,000 
25,000 

400 ,000 


40,000 

9,500 

16,620 
50,000 


15,000 


o> 


-C ‘onneaut. Ohio _ 6 
-Converse Co. 8. D. No. 


2) 


55 
7 r d1931-1946 
653 - Craw ford Co.. 1922-1931 
202__Crawford Co. 1922-1931 
653__Cr:fton, Pa 1945-1951 
203_._Crowley Co. 8. D. No. 
Colo d1931-1941 
54--O umberland es 3 931 110,000 
_Cumberland Co., 340,000 
_Cynthiana, Ky 6 925-19 35,000 
_.Cynthiana 8. D., r } 92: é 20,000 
_Dariington S, 65,' 00 
_De arborac oO. Ind. 33.000 
Dearborn Co., a 6.500 
Defiance Co.. O. (2iss.) 292,000 
Delaware (State of)_.._._._..4% pile ya 300.000 
._Delaware (State of)._..._.._..4% . 309.000 
Del MarS.D., Calif- j 12 5009 
_ Des Moines, lowa- 4N0 GND 
-Dormont, Pa 115,000 
vy Pronz 8. 20,0900 
"Bast Cleveland, Ohio. 90,000 
_Elbert Co. s. D. 47, 2 500 
_Elk Creek, Neb__. 4,000 
El PasoCo.8.D.22,Colo é 
_Escalon High S.D., Calif.6 
-_ FairmoustSch. Town, Ind. 6 
Fort Loramie, Ohio____.6 
-Franklin, Va an 
Franklin Cc ‘o., Ind. ...4% 
ce--grempern Co. . Minn. 6 
-Freema sbur¢ S. »» Fa.d 


Wor 
2s 


CI Ui & het pet COO OU 
3 DD 


ae 
iim IOI QOS DO > ee sae 


1922-1930 
1926-1940 
d1931-194]1 
21926-1941 
21931-1941] 
1926-1942 
1931 
1922-1927 
195] 
1922-1931 
1927-1937 
41931-1951 


__.6 
Colo ¢ 


DISD SD SUOT OTS OVOTS 
Cie Cr COC WO OT 


RS oe 
VXAo 
ate 


> 
ioe 
wnt 


_Fulton Co., Onio 6 
633. -Gallatin Co. School Dist. 
22 one 
653 - -Geaten Co. 
Ne 1931-1940 
.-Gard: - r, 1926 
_Gardner, 193] 
_Genesee Co. : a E 100 
‘Gaaonn va. sg. D.,O- 6 1932-1953 100 
-Glenmore Con. Sch. Dist. 
No. Dak 4 8,500 100 
_Great Neck Estates, N.Y _6 1922-193] 100.20 
39 .Green Bay, Wisc. 5% 1997-1939 
654..Greenburgh, N. Y 1926-1940 
654_-Greenburgh, N. 1922-1936 
439__Greene Co., No. 3] 
204. _ Hagerstown, Md__- 1933 21947 
§604.._Hamilton Co., 
317.__Hami'Jton (‘o., 
439__ Happy Valleys. D.,¢ 


00 | 100.25 


37 


300. NN0 


5,000 
6.200 


“alif 6 - 4,000 


1922-1929 


o v 
VIR S'S 


77% 
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Name. 
-_Harrison Twp. S. D., Pa_:! 2% 
_Haskell Twp., Okla 
_Harrison Co., Ind _ 
.Haverford Twp., Pa 514 
_Haverford Twp. 8.D. ,Pa.5% 
_.Hickman Co., Tenn 
_Huerfano Co. S. D. No._ 

a, Se ons 
_Huntington, N. Y. 
_Iron County, Mich____.. 
--Islip Union Free 8S. D. 

1, wee 

we Jarkons . 

4.-Jackson Cc ity S. D., Ohio_6 
_Janesville, Wisc 6 
_Jefferson Co.. 

Jefferson Co., Mont- 
_Jefferson Sch. Twp., Ind_ 6 
_Johnson City, 

Juab County. 

__ Juniata Co.., ; ) 
_Kandivohi Co., Minn_ _-- j 
_Kenosha, Wis-_- 

Kern Co. Road Imp. ‘Dist. 

No. 14, Calif- 6 

8 _Kimball, So. Dak. (2iss.) 6 — 

King Co.S. D. 144, Wash_5%%4 

KingCo. 8. D.172, Wash_6 

_King Co. 8. D. 180, Wash_6 

556__ Lac Qui Daria o.. + 

440__ Laguna Irrig. Dist.. Calif.6 

754__Lakewood, Ohio 6 

204__Lamont Cons. Ind. 8. D., 

Iowa __- 

440__ Lane Bay ou Drain. 

Miss - 

318__ Lansing, Mich 5 

204. -Laramie Co. 3. D. No. 10, 

lyo 

440. Laurel, Mort... aad a Mat a 

556_.Lavellett. N. J-_ _6 

655__League Sch. Dist., Calif .6 

44(1)._Lima, N. Y. 

556 “LincolnsS.D.18 ‘No. Dak. 4 

Linn County, Ore___. 5 
556__Logan 8S. D. Ohio. : ) 
318_._.Longmont Imp. Dist. No. 

. Colo. ss 

_Lucas Co., Ohio 6 
_tymans. D. 18 No. Dak_4 
ee. Mass. (2 iss.) ._.__5 
_Lynn, Mass. (2 iss.) 5 
J, DE dial nce dted 5 
-L GS #£3xX®° 5 
Melt yre. lowa.__....-.§6 

M: ison Co., Tenn-_- 

_Maine (State of) 

_Malaga 8S. D., Calif 

_.Malden, Mass a 

Marchester, Tenn_____. 

Marion County. Fla_._-__? 

Marshall Co., Ind. (2 iss.)-< Z" 


--Memphis City Schools. 
Tenn 6 
MorcedGram.&8.D.,Calif_6 
_.Miamisburg, Ohio 
_Michigan (State of). 
Michiean (State of)__. 
Michigan (State of)_—- 
9 _Michizcan (State of) 
319. _Michigan City Sch. 
Ind _ _ 
319. a ‘higan C ity ‘Sch. 
319. . Middlesex 8. D. No 
No. Caro... 5 
319__Mills Co.. Towa__. 
_Minnesota (State of) _ 
_Minneapolis, Minn 
4% Minneapolis. Minn 
G56. _Minot, No. Dak 
441__™Miississinvi (State of) 
441__Mobile Co.. Ala _. 
6565__. Monroe, Utah 
556_.~Moonson Sch. Dist., Calif_6 
556_._-Montzvomery Co.. Ohio__6 
(56_._Monticello, N. Y 6 
556_. Montifiore Sch, Dist. No. 
No. Dak_. 
556. _Montpe lier, Vt_ 
556..Morrow County, Ohio. 6 
556_.-Morrow County, Ohio___6 
441.__Mount Holly Graded 
Sch. Dist... No. are 6 
_ Pleasant U. F. ; 
No.9, N. Y 
_Mount Vernon, oe dee 
556_. Nara Vista Sch. “Dist. No. 
33. New Mex 
656__Nashua, N. H. 
442 "N: issan © ounty 
656- 
319. 
419. 
ete 7 
319 


im ton 


at th 


CU SUR SUE OTE DONMN Sey 
CID OLS Ole Ole Ole row 
owe wi we 


TI NS HOS nu 


449 


CONT Cn BCID PP AAIAH Vig 
pt OU OT ee et OT UT ee OT Ott ay 
. nN Sm rt LO et mt ATU at 


ate 


~ 


ANH WNT IN 
~ s/s 
—— = . 


5 
3] 
31 
a] 
31 


City, 


656 _ 


;: m2 
. Nebraska City, Neb 
_.Newark, N. 
- Now ark, N. J 
Newark, N. J___.. 
"New arx, N. J. 
556 Newberg. Ore 
or” New Castle 8S. D., Pa. 
-6._..-New Mexico (State of) - 
656. _New Mexico (State of) __ - 
877 f on EEGs Pibacugcmccsout 
Newton, Mass. (2 iss. ». 
Niagara Falls 4 
Norfolk, Neb. 
Northbridge, 
Norfolk, Va. 
Norfolk, Va. 
_Norfolk. Va 
y Brunswick > Twp. 
_Sch. ES BD eee 


-_—-— 


7 
~ 


NNNN SND 


“ 


Mass 
(3 iss.) _. 


RSERISLOS 
pe We ee et ee ee OT 


3) 
15°31, 


65 rs co amg N.JI6 
442. North Tonawanda. N. Y. 
(4 issues) - ) 
556__North Surmmit Sch. Di: * 
U tah 
656__Oconto Falls, Wis. (2 iss. 6 
321 Ogden City, Utah (6 iss. ).6 
65 5f__Ogden 8. D., 5 
57..Omaha, Neb o% 
AA Oneida ‘County. Idaho __5 
32 Orange Sch. Twn., Ind__6 
4?_ OrangeUn.H.8.D. ,Calif_ : 
55 Oregon (State of)___. 6 
445 Osceola, Neb 
5 - -Oskaloosa Ind. 8. D., 
5 - Ossining, N. Y 
44! Palmyra, N. _ alee 
32 Parma. Id: sho 
et -- Pasadena. Calif. 


‘ 
, = 


Rate. 


°30,.'35. 


d1922 
1923-1932 


Maturity. 


1926-1946 
1922-1936 


1922-1933 


1922 
1042 


1923-1941 
1923-1932 


1923-1942 
1932-1941 


1922-1929 
9 


40 
1927 & 1928 


1923-1932 
1922-1931 
1935 
1922-1951 
1922-1926 
1922-1931 
1922-1941 


1926-1940 
1922-1946 


‘40°45 


Amount. 


130,000 
32,400 
13,470 

500,000 
65.000 

142,000 


2,900 


509,000 
75,000 


94.500 
265,000 
21,760 
141,000 


225,000 
500,000 


20 000 


100,076 
31,434 
3 099 


105 


927-1941 1.750.000 
1992-1937 48,000 


1922-193 


"30 & °35 


1926-1936 
1927-1960 
1922-1931 


1925-1936 
1931 


1922-195] 
1927-1934 
Various 

1922-1951 
1922-193] 


1926-1945 
1922-1936 
1926-1945 
1940 
1922-192! 
1922-193 
1922-1941 


1923-1942 
1922-1931 


19 23-19: 51 
1922-1926 
1930 
1941-1950 
1922-1925 
1922-1923 
1935-1946 


1941-1948 
1922-1951 
1949 


1939 
1922 


1923-1946 
9 


"41. 
1923-1942 


1922-1931 


1940 
1922-1939 


41931-1941 
e193 1< pest 


4] 
1999. 19358 
1922-1943 
1924-1943 


1926-1946 ; 


1922-1936 
1922-1936 


d1931-1941 


226,000 
45,090 
560,000 
39,440 
150,000 


259,000 
130,000 
32,000 


£000 000 
5.099.099 


5.090.099 


2 
1 


1926 
"51 & 61 


a 


3,000,090 


35,000 
35,000 


75,000 
69,000 


2,000,000 


230 000 
349,590 
11,000 
000.0090 
50,000 
20,000 
10,000 
189,090 
20,000 


50,000 


55.000 
100,000 


17,000 
40,000 
75,000 
90,000 
6799 000 
250,000 
100,000 
100,000 
3,000 
409 000 
40,000 
R00 OOO 
&2 O00 
42 OOO 
%O0 000 
169,090 
75,000 
463 000 | 
520,000) 
,165,000 


64,000 
1,400 

17 800 
20,000 
110,100 
60,000 
40,000 
297 .009 
75,000 
950,000 
92,000 
34,500 
160,000 


,000 ,000 
125,000 


10,000 


Price. Basis. 
100 


101.03 

88.13 
101.47 
1 


101.118 


100 


100 


5,000) 
114,000 | 100.30 
85,000 


100.105 
90 


100.46 
100.46 
LOO 
100 


100 
100.46 


100 
99.10 
100 
94.5] 
95.65 
100 
L100 
8.94 
85.00 


LOO 
LOO 


100 


101 
100.641 


100 
100.13 


100. 10 
100.10 
109.10 
100 
100 


101.51 15 


103.181 


101.015 
00 


109.01 


98 

99 5S 

91.38 
100 
100.002 


100.147 


100 
aid 261 


100, 29 


woe 


6.00 
5.25 
5.25 








7..Sanders Co. S. 


e i - _SCOotL 


__Seattle. Wash. (5 issues) _6 


55S 


_.Stoddard Co. Drain. 
..Sturgeon Bay, 


7... Sussex Co 


323..-Swampscott ,! 


Name. 
Neb 
ips& WashingtonC os. 
Piedmont 8S. D.. Calif 6 
(ons.S8.D.91,Colo_7 
nd QOrielle Co. 8S. 
29, Wash 6 
field, Mass 7 
rnington C'o.. So 
i ie pila Ps ) 
a ies WO + Cia ee 
Phoenix. Ariz — 
ce) (county Neh 
r Bluff. Mo 


Rate. 


wt + 
> yas 


1951 
194] 
1971 


194] 


1926-194 


d1931-194] 


~ 41926-1951 


) d ] QO§,- ] O46 


] 


1932-1941 


MAY 
Va 


nie Co... 


d1931-195! 


§ 1927-1930 & 


951 
951 


1922 


Paul, Minn__. 
Saltcreek Twp., Ind__. 
D. No. 1, 
7,9 6 
Ohio 6 


Mont 
Sandusky Co., 
San Joaquin Co. Kecl. 

Dist. No. 2020. Calif__6 
San Joaquin S. D., Calif_6 

Saunders Co. S. D. No. a 
| 3a Sn aie, ge 
Scarsdale, N. Y ee | 
Schoo! Dist. No. 1. Twp 
f Vevay and City of 


1922-194 


Mason, Mich 5 cies sg 
Scott Co... Mo A 
Co. Drain. 
10, Mo_. 


— 
Dist. 


No. ns ie 


1923-194 
1933 
Seattle S.D.No. 1, Wash.6 1923-194 
Secaucus, N. J__. ; j 
Seibert, Colo 
Shelby Co., Ind. ( 
Skamania Co. 8S. 
4 ee 5% 
South Kingston, R. I 5} 
Spartanburg Co., So. Car. 
Spirit Lake Ind. 8. D. 
No. 50. Ida. ol ae 
144, 


.Stevens Co. 8S. D. No. 
eae ee f) 
Stewarts Creek Twp.,N.C6 
Dist. 
No. 37, N 6 
Wisc___._6 
Sumter Co., Ala.._..__.-_5 
> | ae _.5\% 
_Sutherland Ind. Cons. 
S. D., lowa_. ) 
Swampscott, | 


1923-194 


1950 


1926 
1922-192 
1922-192 
Swampscott, 1922-195 
_Tangipahoa 

Dists. No. 1, La 
._Tippecanoe C’o., Ind___- 
Thurston Co. S. D. No. 

307, Wash__. 6 
.Tonawanda, N. Y- 

Y 


my . 


658 


~- 


324 - 


~~. 
- 


. ~ * * @e ** 
ae De ee Hw UI 
4 “~-s 


—) 


=~ =e 


-_—_——_ 


324 
558 
659 
325 
659 
209 
325 
759 
445 


24__West New York, he pee 


59. 


_Union City, Tenn- 
_Union County, Ohio___- 
_Union Co. 8S. D. No. 70, 
9 Ks ee 
Vanderburgh Co., Ind___4! 
_Vaugh 8S. D., N. Mex___.6 
Walla Walla Co. S. D. No 
5, Wash MEE). ye: 
Walton, N. ¥ 
Warren (o.. Ohio 
_Wartrace, Tenn___. as 
Washington (State of) - 19 
_Washington (State of). _. 1¢ 
_Washington Co., Ind | 
Washington Co., Tenn. _- 
_.Washington Co., Vt____. 
Watertown. Mass. a ae 
Wausau, Wisc__.._..._._.____6 
.Wayne Co., No. Caro___5 
_Weld & Morgan Co. Joint 
S. D. No. 124, Colo__.6 
_West Allis, Wis_. 


d1931-194 
9 1922-19: 
d1931-19: 


6 


26- 
926 - 
922-193 


1922-193 


d1931-194 
__.6 1922-194 
¢ 1922-196 
_.Wilmar, Minn_._. 
Whiteland, Ind__. 
.White Plains, N. Y_. 
White Plains. N. Y 6 
.White River S. Twp., Ind6 
Whitman Co.8.D.. Wash.6 
._Winston-Salem, N. C. 
(3 iss.) 
_.Wood Co., 
ieee oe, oe... 
._.Woods Sch. Dist., Calif__ __ 
_.Wray, Colo 6 
an, 
..Wyoming (State of) 
--Wyoming Co., N. Y_____5% 
_.. Yakima Co.8.D.2,Wash_6 
_.. Youngstown, Ohio 6 


ete 19: 


1923-194 
1930 


1922-193 


1926-193: 


7) 


v¢ 


936 
41931-1940 


0 


1922-1939 


59'44 1926-1956 


1926-1936 
1925-1936 


] 
J 


] 


1930-1939 


9 
6 
] 


1923-1930 
1940 
1940 
1 


l 


1 


l 
1 
l 


4 


Total bond sales for July (304 municipalities 


for 
Page 


437 - 
652 - 
653 - 


covering 384 separate issues) 
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Maturity. Amount. Price. 


29,500 


19.000 
3.9000 


132.000 
500 O00 


5.000 ,.000 


0.000 
395,000 

125,000 

17.000 
200 O00 
500 O00 
250 COO 
200 B00 


386 540 


,200 
O00 
7,900 


200 
OOO 


3,500 
FA WO 
>». O00 
OND 

290 ,000 
21,600 
51.180 
29,440 
200.000 
500.000 
500 000 | 
35,000 


15,000 
235,000 


55,950 
36,000 


50,000 
250,000 


150,000 
100 ,000 


300 ,000 
7,605 
»425,000 
316,000 
50,000 
20,800 


12,000 
100 ,000 
193 ,000 

26,940 


1,800 
25,000 


133.602 
75 O00 
60900 


120,000 
7,500 


25,000 + 


42,000) 


325,009 
38,500 


10,000 
25,000 
50 ,000 
30,000 
329,000 


10,000 
8,200 
75,000 


7,500 
50 ,000 
60.000 
12.000 


3,000 ,000 
3,000 ,000 


8,000 
396 ,000 
70,000 
63,000 
150,000 
25,000 


15,000 
100,000 
750,000 

50,009 

4,500 


18.000 


— 
r 


36 
d1931-1941 1, 


100 


100 
101.08 
100 
104.139 


Basis. 


6.00 


6.00 
5.37 
5.265 


99.148 _ 


101.67 
78.042 


Of 
100.646 


100 
100 


93.63 


107.50 
LOO 


1090 
100 
100 


95 23 


104.91 
100.52 


101.134 


100.212 


100 
100 
100 


109.406 
x0) 


100.02 
190 
100 
100.0: 


LOO. 
103.96 


100 
100 
100 
100.519 


101.09 


100 
100 


100 


1 
100.683 
100 
100 


k$101,244,838 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. 
page number of the issue of our paper in which the reasons 


these eliminations may be found: 


, Name. 

_Belen School District, N. Mex. 
_Boulder Co. 8S. D. No. 6, Colo. (June) 
E! Paso Co. 8. D. No. 28, Colo. (June) 

_.Franklin County, Ohio (June) 


(June list) 


*. * 
i wit 


6.00 


4.06 


We give the 


Amount- 
$45 ,000 


6, 
45,000 
9,000 


1996__Fresno, Calif (April) 

959__Jefferson Co. School District No. 1, Ga. (Feb. list) 
318_._Lac Qui Parle County, Minn (June) 
2791_.McCormick Co., 8.gC. (June List) 


70,000 
74,500 
74,500 
20,000 





— 


[Vou 118. 


ily. 


Amount. Price. Basis. 
000 


27,000 
241,500 





Name. Rate. Matur 
.Madison, Neb. (May list) chin 
ee ee ee ek cee tee renee sane 


_Union Twp. D. D., Mo. (June List) - 


BONDS OF UNITED STATES POSSESSIONS. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
557 --Philippine Islan’s(Gov.of)4 10,000,900 97.5115 6.62 
206... Porto Rico (Govt. of)___.4% 1.000.000 88.1472 —---- 


We have also learned of the following additional sales for 
previous months: 
Pade. Name. 
2217__Arkansas (State of May fy 
553..Badland Schoo! District 

No. 14. No. Dak_.- 
10__Belton, Texas 
53..Bonita Public Sch. Dist.. 

Miss (May)-_-__-_-_- 
2218__Boise City Ind. Seh. Dis. 
No. 1, Ida. (May | 
Boulder Co. 8. D. No. 6.. 


Pag 
"44 
244 

31 


é. 
* 
2. 
4 


Rate. Maturity. 


1926-1941 


Basis. 
5.00 


4.00 


Price. 
109 


Amount. 
350.6900 


1940 2,500 


25,000 
15,000 
125,000 
§, 000 


2 


1 
te 6.00 


652- 
Se : 
Brent and Prowers Cos. 
Joint Con. 8S. D. No. 
2, &010..< 
437._Brevard Co. Spvec. Tax 
S. DPD. No. 3. Fla 
_Broken Bow. Neb 
437_._Burns, Kans_. 
54. _Cottonwood 
No. 64. No. D: 
_Detroit, Mich. (F 


fj d1931-1941 
100 


d1936-1951 109,000 


194] 15,000 
10.000 
10,500 


33.000 
1,000,000 


92 
pe ees 105.02 
1936 93 
100 


1940 
five 100.076 


Colo _. . ; 
2560__Elberton, Ga. (May) 
653__Flores S. D.. Calif 
1895__Fresno, Calif 7 
318__Jefferson Co. S. D. No. 1, 
a, . * ee 
318__La Crosse. Wisc. (2 iss.) .6 
318..La Crosse. Wisc____..-.-6 
54__.Lac Qui Parle Co., Minn_6 
556_-_McCullough 8S. D. No. 24, 
No. Dak. Pe ep oe 
i: PO ag 
}. Marmarth S. D. No. 12, 
No. Dak. (May)-- 4 
.Minot, No. Dak...._-..-4 
2792. _Oregon Sch. Dists. (12 '!ss)6 
557__Scotts Bluff S. D., Neb_.5% 
443__Seattle, Wash (4 issues) -_6 
558__Superior, Neb. (2 issues) 5! 
325..Tacoma, Wash. (2 issues)6 


d1931-1941 2,500 

Tian inde oeeeai a 35,000 
10,000 
50,000 


100,000 95.05 
60,000 | 4100 
125,000) 


)) 
91,500 100 


6,000 100 
79,000 97.50 


52,000 100 X 
11,000 100 4.00 
iad 112,525 various varieus 
1925-1940 5,000 
1933 204 ,626 
1940 50,589 
‘ia nlnnaiacet 1,306 
All of the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $110,538,171. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
559__Alberta (Province of)____6 1922-1926 2,500,000 
446__Brit. Columbia (Prov.of)6 1926 2.000 ,000 
759__ Brockville, Ont 6 20,200 
ae 100,000 
Se 30,000 
Que__6 oe : 100,000 
em Q: 35,500 
559__ Kentville, N.S. (3 issues)6 : r 
>~9__Listowell, Ont. 
659__Mimico, Ont_. 
559__Montreal, Que__- -_- 
7AQ__Ontario (Province of) 5,000,000 
759__Ontario (Province) 10,000,000 
559__Outremont, Que_--_- ao 
659__Renfrew, Ont 
659__St. John, N. B__-_- ee 
659__Saskatchewan 8S.D., Sask.Var. 
446__Saskatchewan Sch. Dists., 
i re 
559__Saskatchewan Sch. Dists., 
| SS PRI TR Cee pee Sam 
759__Saskatchewan Sch. Dists, 
a a Ap oe RE es Pa 
Saskatchewan Sch. Dist.. 
RES 
559__Tisdale Twp., Ont 
559__ Weston, 
446__Whitney Twp., Ont_____6 aa ee 
Total amount of debentures sold in Canada 
during July 1921 as 8 
a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $29,625,000 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other considerations. r Refunding 
bonds. 


100 
100 6.00 


d1921-1925 


1922&1923 
1922-1926 


_— 
4.00 


1930 


1940 
556 1940 


PO! or} 
~* 
©! 


ND! | & 
hoi | Siwy 
MOS ' Suey 


>) 
oe 


000 


6.30 
Various Var. 
101,010 vari's 


102.500 


var. various various 


var. various various vari's 


Var. Various 57.350 Various Var. 
SSO. | 
various 


96.541 
92.50 


612 
000 


77 9037 


_ — 


NEWS ITEMS. 


Benton County, Ark.—Federal Court Settles Matter of 
New Bond Issues.—The Fort Smith ‘‘American” on July 16 
had the following to say concerning the litigation involving 

- | 4 - ned 4 ~ 
the $350.000 bonds of Benton County Road District No. 5 
and the $185,000 Benton County Road District No. 6. 
These bonds were sold early this vear as reported by us In our 
issues of Feb. 5 and Mar. 19 on pages 580 and 1184 re- 
spectively. “ue 

The litigations involving the programs of Road Improvement districts 
5 and 6 of Benton county have been given a further hike towards ultimate 
settlement. Two decrees giving instructions on the payment of bonds 
contracted by the districts, were issued by Federal Judge Frank Youmans 
yesterday. ag eos. os | 

Bonds of District 5, totaling $350,000 will be paid in annual installments, 
an instaliment falling due Sept. 1 of every year from 1921 to 1940. ‘T he 
bonds bear interest at 6%. The Court ordered further that the receiver 
take such steps as necessary to collect the benefit assessments and taxes to 
meet the payments. The costs of the case are to be paid by the receiver 
out of the funds that will be available at different times making the road 
district footing the cost of litigation. The $350,000 is to be paid to the 
Chase National Bank of New York City. ; ie ; 

In the case of District 6. the bonds of the district total $155,000. This 
sum will be paid in annual payments from 1922 to 1941, at six per cent. 
interest. The Mercantile Trust Company of St. Louis, as plaintiff in the 
case, will receive the bond payments. Costs were handled in the same 
manner as in District 5. 

The decrees do not affect the settlement of the damage or compen- 
sations which are reserved by the Court. 


Georgia.—Legislature Adjourns.—The General Assembly 
of Georgia adjourned on Aug. 10. Feature legislation, ac- 
cording to the Atlanta ‘‘Constitution,’’ marking the session 
of the 1921 General Assembly, follows: 


Passage of the Appropriation Act and special appropriation bills totaling 
approximately $11,489,979. 

Passage of the General Tax Act, 
mately $13,000,000. 





carrying a total revenue of approxi- 
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Adoption of Western and Atlantic funding plan, providing $2,500,000 
for immediate use of the State. 

Imposition of a tax of $2.500 on grand opera. 

Adoption of a tax of 4 cents per pound on carbonic gas and 1% on gross 
wholesale sales of fountain syrups. 

Removal! of disabilities of women. 

Increase of tax on fertilizer tags from 10 to 30 cents. 

Sanctioning of lease of Governor's mansion for fifty years. 
vision for new home of chief executive made. 

_ Reduction of 10° in appropriations for all institutions of higher educa- 
tion. bringing Tech’s fund from $125,000 to $112,000, with a deficiency 
fund of $29.479. The University of Georgia's appropriation, under this 
System, will he reduced from $95,000 to $85,000. 

Increase from $67,000 to $81,431 in State Board of Health appropriation. 
Other Hightights. 
Other hichlights during the session were: 
Probe of State Highways Department. resulting in filing of a majority 
report which exonerated the Department and praised its officials highly 
Defeat of efforts to abolish Tax Equatization Law in the 1921 session 
Fight on Agricu'tura! Department. led by Senator L. C. Brown end 
Mr. Brown's refusal to appear before the Agricultural Committee and 
sustain them 
Committee reports scoring conditions at a State farm, motion to institute 
rigid investigation being lost in House. 
Defeat of the proposed income tax and appointment of commission to 
study the question and report next year. 

Continuance of Department of Archives and History and Board of Public 
Welfare. 

Failure of opponents of farm demonstrators to secure abolition of State 
appropriation to meet Smith-Lever Federal Fund. 


Missouri.— Soldiers’ Bonus and Other Measures Carried at 


No pro- 


Special Election.—All four of the propositions voted upon by | 


the people of Missouri at the special election Aug. 2 (V. 113, 
p. 100) carried by safe majorities. A special dispatch from 
Jefferson City to the St. Louis ‘““Globe-Democrat’’ dated 
Aug. 11 said: 


The official vote was cast up to-day by the Secretary of State, with the 
exception of Kansas City. For some reason not known to the Secretary 
of State, the vote of that city was missing from the Jackson County sealed 
package when it was opened. He immediately telegraphed for the official 
returns. 

Taking the printed figures following the election of the vote cast in Kan- 
sas City, but which the Secretary of State cannot use, the vote cast for vari- 
ous propositions and the majority received by each is as follows: 

For a constitutional convention: Yes, 177,823: no, 124,743. 
for the convention, 53,080. 

Empowering women to hold public offices: Yes, 159,235; no, 147,681. 
Majority for women, 11,554. 

Requiring the interest of the State issue of $60,000,000 of road improve- 
ment bonds to be paid from the automobile fund: Yes, 247,186; no, 59,686. 
Majority for proposition, 187,500. 

100,106. 


Soldiers’ bounty: Yes, 209,680: 
109,574. 

It is not likely that within a period of sixty years a general election was 
held in Missouri in which such a light vote in proportion to population was 
cast. Not one of the voters out of four who were qualified in November 
1920 went tothe polls. The total vote cast Aug. 2 amounts to but a little 
over 309.000. In November 1920 above 1,309,000 votes were case for the 
candidates for State offices. 

The only proposition that carried every county and city was the one pro- 
viding that the interest on the road bonds shall be paid out of the State 
automobile funds in place of from direct taxation. 


North Dakota.—Recall Election to Be Held.—The North 
Dakota recall election, according toa dispateh from Minneap- 
olis to the Boston *‘News Bureau,” is assured. It probably 
will be held Tuesday, Nov. 1. Enough signatures are on the 
petition, it is stated, to make it necessary under the recall 
law. 

ia ai 
General Lenke 


Majority 


no, Majority for bounty, 


the dispatch continues, ‘‘is aimed at Gov. Frazier, Attorney 
.and Labor Commissioner Hagen. These three are members 
of the State industrial Commission. which, under Non-Partisan League 
political control, became vested with extensive power. There are no 
Democrats or Republicans in North Dakota when this issue is involved. 
It is a question of being for or against the Non-Partisan League and the 
Industrial (“‘ommission. 

Prediction as to the outcome would be premature, but notwithstanding 
that the Non-Partisan League has controlled the State and brought on the 
sensationa! development of last fall and early this year Gov. Frazier was 
elected by only 4600 majority when Harding carried North Dakota by 
122.000, so it will be seen that the grip of the League is not so strong as may 
perhaps be cenerally supposed. 

“The recall election will be of more than State-wide interest. Not only 
has there been immediate effect felt by banks and business concerns quite 
generally from the North Dakota situation. but students of economics and 
particularly tnose interes‘ed in what really has been an experiment in State 
wide Socialism have followed developments closely. 

“Effects of Non-Partisanism. 

‘At present the Bank of North Dakota is not paying checks drawn on i' 
by its depositors. Nota tap of work is being done by the Mill and Elevator 
Association, which has a half-built mill and elevator, into which about a 
million has ©o far been put. The Home Building Association has stopped 
work, and the various other enterprises, “uch as chains of newspapers and 
grocery . that were to bring unvold happiness to the farmer while 
knocking down the hated money power, all are dormant. Everywhere 
over the State there is disgust. 

Non-Partisan League people have kept theiradherents pretty well in line 
by saying that as soon as the State bonds were sold, activities would be 
resumed by all these various auxiliaries, but the bonds have been offered 
extensively in New York and Chicago and nobody seems to want them. 

‘From the Minneapolis and St. Paul viewpoint the situation is regarded 
as pitiable because the people of North Dakota as a whole are a very sane, 
courageous, hard-working lot, it being as yet very largely a ‘‘first generation’ 
State. There is no doubt that North Dakota will come back if the present 
mess is cleaned up and its people left to work out their own salvation free 
from dominance of the demazoZue.”’ 


Oregon.—/J/nitial Bond Issue and Constitutionality of Sol- 
diers’ Bonus Act Discussed.—‘‘Inerease in the initial bond 
issue from $3,000,000 to $5,000,000 to make the first pay- 

. 4 ’ 9 
ments of the soldiers’ loan and bonus voted by the people, 
said a special dispatch from Salem to the Portland ‘‘Ore- 
gonian,”’ dated Aug. 6, “was decided upon to-day by the 
State Bonus Commission. This action followed a survey of 
the speed with which the Commission expects to operate 
after the machinery is set in motion. This survey showed 
that the larger issue was preferable in all ways and was 
agreed upon unanimously.’ Continuing the dispatch said: 

Consideration of perplexing legal knots in the loosely-drawn law occu 
pied the entire afternoon and evening. as many of the rulings of the Commis~ 
sion will prove of far-reaching consequence, involving large sums of money. 
Whether the Commission has the right to restrict and regulate the use of 
the loan. whether relatives are entitled to the loan, whether men not resi- 
dents of Oregon are entitled to the cash bonus, were among the many 
weighty points to be explored by the Commission. —_—- 

“The creation on short notice of a $30,000,000 building and loan agency 
is a most serious problem,”’ said one member of the Commission, *‘and every 
step must be taken with caution and with the utmost deliberation of every 
consequence. Not only the interests of the ex-service men, but the inter- 
ests of the people as a whole must be kept very carefully in mind and in 
preparing to administer the law we are confronted with trying problems 
on points where the law is not entirely clear.” 

No test of the constitutionality of the law will be made by the Comm's- 
sion, it was said, as all feel that the law is fairly constitutional in view of 


erore 








the numerous tests that have been made in other States on bonus laws, all 
of which have been declared constitutional. The only possibility of liti- 
gation now foreseen is that bond buyers might insist upon such action before 
being willing to purchase the bonds. Such a contingency was not antici- 
pated by the Commission. 
-« It was also decided that the whole problem of finance will have to be 
aid before the emergency board before a final policy of organization and 
disbursements is put into effect. A joint meeting of the Commission and 
the board will be held within the next ten days. 

The entire Commission attended to-day’s session, those present] being 
Governor Olcott, Sam A. Kozer, Secretary of State; George A. White, 
Adjutant-General; Lyman G. Rice, Arthur Spencer and Harry C. Brum- 
baugh, Secretary of the Commission. 


Victor, Colo.—Taz Levy Ordered by U. S. District Judge to 
Meet Judgment against City.—A writ of mandamus, said an 
International News Service dispateh from Denver, dated 
\ug. 4, has been issued here by U. S. District Judge Robert 
KE. Lewis, ordering the eity of Victor, Colo., to make an 
immediate tax levy to raise $38,000 in order to pay a judg- 
ment in favor of the First National Bank of Ithaea, N. Y. 
Continuing, the dispatch said: 

“The Mayor, City Treasurer and members of the City Council are com- 
manded to appear in court on Sept. 1 to show cause for failure to pay the 
judgment, if the tax levy is not made. 

“The judgment was awarded the Ithaca bank when suit was brought 
several months ago against the Victor City Council, the complainant 
claiming to hold a number of bonds issued by Victor in 1915 upon which 
neither principal nor interest had been paid.’ 


_ — 
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BOND CALLS AND REDEMPTIONS. 


Fort. Morgan Paving District No. 2 (P. O. Fort Mor- 
gan), Morgan County, Colo.—Bonds Called.—A.S. Baker, 
City Clerk, has called for payment bonds numbered 37 to 
48, both inclusive, of $1,000 each. Interest will cease Aug. 
zi. 


Oklahoma (State of).—Warrant Call.—Notice is given 
that there are now funds in the State Treasury with which 
to pay certain State warrants hereinafter specified and that 
interest ceased on Aug. 13 1921, such date being ten days 
after the date of the first publication of this notice. 

Fund— To Warrant No.| | Fund— To Warrant No. 
Section 13 (S. E. 1.)— |New College 

University _ __ _- All University __ __- 

University Prep_--_- University Prep 

Central Normal Central Norma! 

f: Mt DDS oa eotwee oe oon N. E. Normal. 

OO ESE N. W. Normal 
7 Dees. wc oe _.1440| S. W. Normal. 

LE. C. Normal.............3080| E.C. Normal. 

S. E. Normal. peedwsssteee = 2: ae cae 

. A. & N. University. _-_-_-_-_102: C. A. & N. University____-- 

A.and M. College_____.__.--.-_All| A. and M. College 
Previous numbers having been called prior to this date. 
State Auditor. 


Omaha, Douglas County, Neb.—Bond Call.—Funds 
will be at the fiscal agency (Kountze Bros.), New York, on 
Sept. 1 for the payment of $100,000 20-year 4% sewer 
renewal bonds, dated Sept. 1 1901. 


F.C. Carter is 


—— 
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BOND PROPOSALS AND 
this week have been as follows: 


ABBEVILLE SCHOOL DISTRICT (P. O. Abbeville), Abbeville 
County, So. Caro.—BOND SALE.—Prudden & Co. of Toledo, were the 
successful bidders on Aug. 11 for an issue of $100,000 6% high school bldg. 
bonds at par, less expenses. Date July 11921. Int. J.& J. Due July 1 
1941. 


NEGOTIATIONS 


ADRIAN, Lenawee County, Mich.—-BOND OFFERING.—G. Percy 
Love, City Clerk, will receive sealed bids until 4 p.m. Aug. 29 for $30,000 
5° bonds. Denom. and maturities to suit purchaser. providing that 
not more than $3,000 shall mature in any one year before 1930. Date 
Aug. 11921. Prin. and semi-ann. int. (F. & A.) pavable at the Commer 
cial Savings Bank, the Adrian State Savings Bank. the Lenawee County 
Savings Bank, the National Bank of Commerce, all of Adrian, Mich., or 
at the City Treasurer's office. Cert. check for 10° of the amount bid for 
required. Purchaser to pay accrued interest. 


AKRON, Summit County, Ohio.—BONDS NOT SOLD.—The eight 
issues of 6% bonds aggregating $167,100 offered on Aug. 15 and described 
in our issue of July 23. page 437 were not sold, litigation having been filed 
on Monday moring (Aug. 15) and this is holding up the sale . 


ALEXANDRIA, Alexandria County, Va.—BOND SALE.—The 
$300,000 6% tax-free coupon street impt. and general fund bonds, offered 
on Aug. 11—V. 113, p. 651—have been sold to B. J. Van Ingen & Co., and 
Weil, Roth & Co., at 99.25 and interest, a basis of about 6.07%. Date 
Oct. 11921. Due yearly on Oct. 1 as follows: $9,000, 1924 to 1955, incl., 
and $12,000, 1956. These bonds are now being offered to investors to 
vield from 6.00 to 5.75%. 

Other bidders were: 

Seasongood & Mavyer______..98.51!R. M. Grant & Co. 
Citizens Nat. Bank, Alex’n’ria_97.51!A. B. Leach & Co., 
N. 8. Hill & Co... _.....97.00|\ Caldwell & Co 
Financial Statemeni. 
Real value of taxable property_________- 
Assessed valuation, 1920 ___. eS 
Total bonded debt (incl. this issue) 
Less sinking fund_______. 


is ee 
ae 86 


—— $25,000,000 


sels ----- 12,719,854 
$1,164,300 
: 19.000 


se 1,145,360 


Net debt_____. Le = 
Population, 1920 census, 18,060. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—-BOND OFFERING.— 
E.G. Kamoe, County Treasurer. will receive bids until 10 a. m. Aug. 25 
for $45,009 5° UHosler Road, Cedar Creek Township bonds. Denom. 
$759. Date Aue. 20 1921. Int. M. & N. Due $2,250 each six months 
from May 15 1922 to Noy. 15 1931, inclusive. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Sealed 
proposals will be received by G. Lew Wallace, Clerk Board of County 
Commissioners, until 12 m. Sept. 7 for $100,000 Lima-Delphos Road, 
Inter-County Highway No. 127 improvement bonds. Denom. $1,000. 
Date Sept. 1 1921. Prin. and semi-ann. int. (M. & 8.) payable _at the 
Treasury of Lima County. Due $10,000 every six months from Mar. |] 
1922 to Sept. 1 1926, incl Cert. check on a local bank for $500, payable 
to the County Treasurer. required. Bonds to be delivered at the County 
Treasury on Sept. 17 1921. Bidders must satisfy themselves as to the 
legality of these bonds. 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.—-BOND OFFERING.—M. M. Mansfield, Clerk of Board 
of Education, will receive sealed bids until 12 m. Sept. 9 for $70,000 6% 
bonds. Denom. $1,009. Date Sept. 1 1921. Prin. and semi-ann. int. 
(M. & 8S.) payable at the office of the depository of the School District in 
Alliance. Due %5.000 vearly on Sevt. 1 from 1922 to 1935, incl. Bonds 
to be delivered at the City Savings Bank & Trust Co., Alliance, Ohio, and 
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the successful bidder to furnish the bond blanks. ‘To be sold to the highest 
bidder at not less than par and accrued interest and each bid to De accom 
panied by a certified check or certificate of deposit on an Alliance bank 
in amount of $590. The richt is reserved to reject any or all bids 


ARECIBO, Porto Rico.—-BOND SALE.—The $592,000 5’ % 
pon tax free bonds. offered on lan. 31—V. 111, p. 2246-—have been sold to 
Ames, Emerich & Co. of New York. Denom.:$1,000. Date Jan. 1 1921. 
Prin. and semi-ann. int. (J. & J.) payable at the Chase National Bank, N.Y. 
in gold coin of the United States. Due yearly on July 1 as follows: $38,000, 
1926 to 1929, incl., and $40.000 1930 to 1949, incl. 

Financial Statement. 


gold cou- 


$11,328,225 


Assessed valuation 1920 
’ 592 000 


Total bonded debt (this issue only debt) ~~ 
Population U.S. 1920 census, 46,57%. 


ASHLAND, Ashland County, Ohio. 
proposals will be received by E. R. Balliet, 
12 m. to-day (Aug. 20) for the following three issues of 6% improvement 
bonds: 
$20,000 bonds. Denom. $1,000. Date 192]. Int. M. & S. 

Due $1.000 every six months from Mar. 1 1922 to Sept. 1 1931 incl. 
30,000 bonds. Denom. $500. Date Sept. 1 1921. Int. M. & S. Due 

$1.500 every six months from Mar. 1 1922 to Sept. 1 195] incl. 
36,000 bonds. Denom. $1,000. Date July 11921. Int. M. &8. Due 

$1.000 every six months from Mar. 1 1922 to Sept. 1 1939 incl. 

Cert. check for 1% of bid. payable to the City, required. Purchaser to 
pay accrued int. to date of delivery. 


ATLANTA SCHOOL DISTRICT, Calif. 
$15.000 bonds has been sold to the Stockton Savings & 
of Stockton at 100.16. 


ATTLEBORO, Bristol County, Mass. 
$20 .000 6% coupon tax-free ‘‘Mechanrics Street” 
on Aug. 12 was sold to Harris. Forbes & Co. at 100.81, a basis of about 
5.61%. Denom. $1.699. Date Aue. 1 1921. Prin. and semi-ann. int. 
(F. & A.) payable at the First National Bank of Boston. Due $5,005 
yearly on Aug. 1 from 1922 to 1925. incl. 

NOTE SALE.—-An issue of $3.750 6% couvon tax-free notes for acquiring 
land which was also offered on Aug. 12 was also sold to Harris, Forbes & Co. 
at 100.81. Denom. 1 for $750 and 3 for 31,0909. Date Aug. 11921. Due 
Aug. 1 1922. 


-RBOND OFFERING.-—Sealed 
Clerk of City Council, until 


Sept. | 


BOND SALE.—An issue of 
Loan Society Bank 


BOND SALE.—An issue of 
honds. which was offered 


25 1921. 
$20,911,754 42 
21,950,094 5S 
22,104,107 63 
+= ——$44 965.956 63 
21,655,318 8, 
54.1, 382 97 
,232.300 00 


Financial Statement Jitliy 

Assessed valuation 1918_______--__----~-~-. 

Assessed valuation 1919___-_-- a 

Assessed valuation 1920________-__--_-~-- 

Average net valuation for 1918-19-20. 

Debt limit 24%% of average valuation 

Total gross debt, not including these issues , . * 
Deductions— 

Water bonds_. 

Sewer bonds ae 

A. B.C. Street Railway bonds_ - 

Norton. Taunton & Attleboro St. 

B.C. Tuberculosis Hospital_ 

Street railway loan ae 


S498 NNO OO 
219.000 00 
18.900 00 

I ONO OO 
45,000 00 
7.300 00 


915,300 00 


—_—_——— 


$317,000 00 
$224,382 97 

Nene 
311,678 75 
8.480 


Net debt _. es , 
Borrowing capacity July 21 192] 
Sinking fund applicable to debts within debt limit 
Sinking fund annlicable to debts outside debt limit 
Population 1915____-___. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOND OFFER- 
ING.—Chas. E. Fisher, County Auditor, will receive sealed proposals until 


-_— = -——— = 


bonds. Denom. 


$9,671,410 00 
11,346,863 00 
689,343 00 
160,933 00 


528,410 00 


12 m. Aug. 29 for $53.000 6% bonds. Denom. 2 for $1,000 each and 34 
for $1.500 each. Date Aug. 1 1921. Prin. and semi-ann. int. (M. & S_) 
= ey at the County Treasurer’s office. Due $1.000 on March 1 and 
ept. 1 1922 and $1.500 each six months from March 1 1923 to Sept. 1 1938, 
incl. Oecertified check for 2% of the amount bid for, payable to the County 
Treasurer, required. Bidders will be required to satisfy themselves of the 
egality of said bonds. Purchaser to pay accrued interest. 

BARBERTON, Summit County, Ohio.—BOND OFFERING.—H. B. 
Frase, City Auditor, will receive bids until 12 m. Aug. 30 for the following 
6% improvement bonds. 
$9.500 (property owner's portion) improvement bonds. Denom. $500. 
14,600 (property owner's portion) paving bonds. Denom. 29 for $500 and 

1 for $100. 
12,300 (property owner’s portion) improvement 94 for 
$500 and 1 for $300. 

Date Sept. 1 1921. Int. semi-annually. Cert. check for $200 for each 
issue payable to the City Treasurer, required. Purchaser to pay accrued 
interest. 

BARTLESVILLE, Washington County. Okla.—BOND OFFERING .— 
R. 8. Cox, City Clerk, will receive bids until 2 p. m. Sept. 6 for the $300.000 
6% conventional hall and community hall bonds of 1921, mentioned in 112 
p. 2659. Denom. $1,000. Date May 15 1921. Int. semi-annually May 
15 and Nov. 15, except Coupon No. 1, which is for one year’s interest and 
falls due May 15 1922, payable at the fiscal agency of the State of Oklahoma 
in New York City. Due May 15 1936. Each bid shall be accompanied 
by a certified check, municipal! or government bonds, in the sum of $5 000. 
These bonds were voted by 708 to 479 on April 5—V. 112, p. 1651. Each 
bond bears the approving opinion of the Attorney General of the State of 
Oklahoma, rendering them incontestable thirty days afterapproval. Ap- 
proved June 25 1921. Favorable preliminary opinion of Chapman, Cutler 
& Parker, bond atterneys of Chicago, final opinion of attorneys will be 
furnished upon consumation of sale and delivery of bonds. : 

Financial Statement. 
Equalized assessed valuation of 1920 et ies 
Equalized assessed valuation of 1921 (estimated) ____ 
Total bonded debt including this issue __- 
Sinking fund 
Net debt 





No water works bonds. 
Population, Federal census 1920, 14,471. 


BARTOW, Jefferson County, Ga.—-BOND OFFERING.—A. S. Camp, 
Mayor, will receive sealed bids until 12 m. Sept. 1 for 86.000 electric-light 
and $4,009 school-impt. 6% 30-year bonds. Denom. $100. Date July 1 
1921. Prin. and int. (July 1) payable at the National City Bank, N. Y 
Certified check for 2% of the amount of bid. payable to the above Mayor 
required. Bonds will be printed and engraved by the successful bidder. 


BEACH HAVEN, Ocean County, N. J.—BONDS NOT SOLD. 
The issue of 6% coupon (with privilege of registration) funding water. sewer 
and improvement bonds not to exceed $34,000 offered on Aug. 1 (V. 113 
p. 437) was not sold but will be reoffered at a private sale. 

BEAUMONT SCHOOL DISTRICT, Riverside County. Calif — 
—The only other bidder for the purchase of the $49,000 66; school oe 
on Aug. 8, awarded, as stated in V. 113, p. 752, was the State Board of 
Control, which bid par and interest. : 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Sealed 
propesals will be received until 12 m. Sept. 12 by N. C. Upperman. City 
Auditor, for the foliowing issues of 6% coupon Guernsey Street improve- 


ment bonds: 
$1,000 and $957. 
on Aug. 1 1923 


$1,957 bonds. 
$957 ‘ 92%. 
3,256 bonds. Denom. $1,000 and 8256. 
from 1922 to 1924 incl. 


. 
>. 


Denom. Due $1,090 on Aug. 1 1922 and 
Due $1,000 yearly on Au 

and $256 on Aug. 1 1925. : aie 
Date Aug. 11921. Prin. and semi-ann. int. payable to the City Treas- 

urer. Cert. check for 5% of bid, payable to the City Treasurer, required. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFE OE ne 
Until 10 a. m. Sept. 7 A. D. Johnson, County Auditer, w‘l] Boner a bids 
for $85.000 6% trunk highway reimbursement bonds. Dencm. $1.000. 
Date Sept. 1 1921. Int. semi-ann. Due yearly on Sept. 1 as follows: 
$10,000 1931 to 1938, incl., and $5,000 1939. Certified check for 2& of the 
amount of issue. payable to the County Treasurer, required. Official ad- 
vertisement states that the county has never defaulted in payment of 
bonds at maturity. 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND SALEF.—An 
issue of $43,000 6% funding bonds has been sold to the Merchants Loan 
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Co. of Billings. this company first buying up a similar amount of warrants 
which were outstanding against the county at 93, and then exchanging the 
warrants for bonds at par. The bonds are in denom. of $1,000 and are 
payable at the Boatmen’'s Bank of St. Louis. The above corrects the re- 
port given in V. 113, p. 316. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Shell), 
Wyo.—BOND OFFERING.—Mpyrtle D. Smith, Clerk, will receive bids 
until 1 p. m. Sept. 24 for $2,000 6% school-building bonds. Denom. $500 
Date Sept. 1 1921. Int. annually (Sept.’ 1), payable locally or at th 
State Treasurer's office. Bids less than par not considered. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Himes), 
Wyo.—BOND OFFERING .—Bids will be received until 1:30 p. m. Sept. 3 
by S. D. McKenner, Clerk, for $1,500 6% school-building bonds. Denom. 
$100. Date Sept. 1 1921. Int. annual (Jan. 1), payable locally or at 
the State Treasurer's office. 


BIRMINGHAM, Jefferson County, Ala.—BOND ELECTION.—On 
Oct. 10 $300,000 5% market house or houses bonds will be voted upon. 
Denom. $1,000. Int. semi-ann. Due as follows: $50.000 after 6 years 
from date of issue: $50,000 after 7 years from date of issue: $59.000 after 8 
years from date of issue: $50,000 after 9 years from date of issue and $100,- 
000 after 10 years from date of issue. N. A. Barrett is President of the 
City Commission. 

BLAKELY TOWNSHIP, Lackawanna County, Pa.—BOND OFFER- 
ING.—The Directors of the Poor of Blakely Township will offer at public 
sale at their office, First National Bank Bldg., Olyphant, Pa., at 8 o'clock 
Pp. m. Sept. 2, to the highest responsible bidder, a certain issue of coupon 

onds aggregating $250,000, dated Aug. 1 1921, bearing interest at the rate 
of 5%% per annum, payable semi-annually. For dates of maturity, 
tax-free provisions and other particulars apply to James W. Smith, Secre- 
tary, Peckville, Pa.— The right is reserved to reject any or all bids. 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BIDS.—The highest 
bid and the next to highest bid received at the offering on Aug. 15 of the 
$250,000 6% coupon road bonds (V. 113, p. 553) were as follows: 

E. F. Ames, Maryville, par and interest less $6,000. 

Caldwell & Co., Nashville, par and interest less $8,125. 

Neither of the above bids has as yet been accepted, as a conditional bid 
was made by R. L. Peters, contractor. at par and interest provided he is 
awarded contract. Bids on the contract were to be considered Aug. 19. 


BOGANSVILLE TOWNSHIP, Union County, So. Caro.—BOND 
OF FERING.—Hayne P. Smith, Chairman of the Township’s Highway 
Commission (P. O. Jonesville, So. Caro., R. F. D.), will receive bids until 
12 m. Aug. 29 for $20,000 20-year coupon highway bonds. Denom. $1,000. 
Date Sept. 11921. Int. payable annually in New York. Cert. check for 
$1,000 required. Bids should be made at lowest rate of interest. 


BREA, Orange County, Calif.—RBOND SALE.—Blyth, Witter & Co. 
have been awarded $40.000 6% tax-free water-works bonds. Date Sept. 1 
1921. Prin. and semi-ann. int. (M. & 8S.) payable at the office of City 
Treasurer. Due $1,000 yearly from 1922 to 1961 incl. 

Financial Statement. 
Assessed vaiuation 1920-21 
Total debt, including this issue_ °, 
Population, 1920, 1.036: present estimated population 1.600 

Ne debt has been incurred by the City of Brea for purposes other than 
water-works. All of the debt is self-supporting. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN. 

A temporary loan of $150,800 dated Aug. 17 1921 and due Feb. 17 1922 
he recently awarded to Estabrook & Co. of Boston on a 5.29% discount 
asis. 

BROWN COUNTY (P. O. Nashville), Ind.—BOND SALE.—The 
$10,600 44%% B. F. Nelson et al., Washington Township bonds offered on 
Aug. 15—V. 113, p. 752—were sold to the Farmers Trust Co. of Columbus, 
Ind. at par and accrued interest. Date Sept. 11921. Due $530 each six 
months from May 15 1922 to Nov. 15 1931, inel. 


BRUCE, Brookings County, So. Dak.—BOND OFFERING .—Reports 
say that E. A. Holm, City Auditor, will receive sealed bids until 8 p. m. 
Aug. 24 for the $12,000 7% electric power line bonds, recently voted— 
V. 113, p. 752—Date Aug. 31 1921. Due in 15 years. Cert. check for 
$500 payable to L. D. Doken, City Treasurer, required. 


BURBANK HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Proposals will be received until 11 a. m. 
Aug. 22 by L. E. Lampton, County Clerk (P.O. Los Angeles), for the $161,- 
000 5%% bonds offered unsuccessfully on April 4—V. 112, p. 1652. 
Denom. $1,000. Date April 1 1921. Prin. and semi-ann. int. pay- 
able at the office of the County Treasurer. Due yearly on April 1 as 
follows: $2,000, 1922 to 1925, incl.; $3,000, 1926 to 1929, incl.; $4,000, 
1930 to 1933, incl.; $5,000, 1934 to 1937, incl.; $6,000, 1938 to 1941, incl.; 
$7,000, 1942 to 1946, incl.; $9,000, 1947 to 1950, incl., and $10,000, 1951. 
Certified or cashier’s check for 3% of the amount of bonds bid for, payable 
to the Chairman of Board of County Supervisors, required. Bonded debt, 
$22,000. Assessed value 1920, $3,667,995. Population (est.), 6,000. 


BURGOON, Sandusky County, Ohio.—BOND OFFERING.—J. F. 
Rady, Village Clerk, will receive sealed proposals until 12 m. Sept. 6 for 
$5,000 6% electric bonds. Denom. $250. Date Aug. 1 1921. Int. M. 
& S. Due $250 each six months from May 15 1922 to Nov. 15 1931. incl. 
Purchaser to pay accrued interest. 


CACHE COUNTY (P. O. Legan), Utah.—ADDITIONAL DATA.— 
E. H. Rolfirs & Sons were alone in obtaining the $300,000 road bonds from 
this County on Aug. 3 at 99.05 for 6s—V.113. p.652. Other bidders were: 
Bosworth, Chanute & Co., Stacy & Braun, National City Co/98.86 for 6s 


(94.32 for 5%s 
Harris Trust & Savings Bank, Wm. R. Co.. 98.66 for 6s 
Palmer Bond & Mortgage , aaa 
The purchasers also submitted a bid of 94.68 for 54s. 


CALCASIEU PARISH (P. O. Lake Charles), La.—BOND ELECTION. 
—It is reported that the Calcasieu Parish Police Jury has been petitioned 
to call an election on Nov. 8 for the voting of $2,750,000 bonds to dig a 
deep-water canal to connect Lake Charles with the Sabine River and the 
Gulf of Mexico. 


CANANDAIGUA, Ontario County, N. Y.—BOND OFFERING.— 
William M. Crowley. City Treasurer, will receive sealed bids until 8:30 
p. m. Sept. 2 for $120,000 coupon or registered special appropriation bonds 
not to exceed 5% interest per annum. enom. $1,000. ate Oct. 1 1921. 
Interest annual y Due $6.000 yearly on July 1 from 1922 to 1941, incl. 
Certified check for $3.000, payable to the City Treasurer, required. 

CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
J.J. McCormick, County Treasurer, will receive bids until 10 a. m. Sept. 1 
for the following 5%, bonds: , 
$26,900 M. W. Burley et al.. County Unit Road, in Jefferscn Township 

bonds. Denom. $1,000 and $345. 
13,300 John N. Robinson et al., County Unit Road, in Jefferson Township 
bonds. Denom. $1,000 and $300. 

9,000 C. E. Kennedy et al, Jackson Township bonds. Denom. $450. 

Int. M. & N. One bond of each issue due being May 15 1922. 
Date August 15 1921. 

CHAFFEY UNION HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.—BOND OFFFRING.-- Harry L. Allison, Clerk Board of 
County Supervisors (P. O. San Bernardino) will recei-e sealed bids until 
ll a. m. Aug. 22 for $40,000 6% bonds. Denom. $1,000. Date July 12 
1920. Int. payable Jan. 12and July 12. Due yearly on July 12 as follows’ 
&10,.C00. 1947 to 1950. incl. Cert. check or cash for $1,000 payable to the 
Board of County Supervisors. required. Official circular states that no 
litigation is pending affecting the corporate existence of district. title of 
present officials or validity of these bonds; no bonds of this district have 
ever been repudiated: the validity cf this bond issue approved by O Mel- 
veney, Millikin & Tuller of Los Angeles. 

CHARLESTON, Charleston County, So. Caro.—BOND ELECTION. 
—The following are the four questions to be passed upon by the voters 
on Nov. 9: 

‘“‘4. The question of issuing one thousand five hundred (1,500) coupon 
bonds of the City of Charleston, each in the denomination of one thousand 
($1,000) dollars, aggregating one million and five hundred thousand ($1,- 
500.000) dollars, payable forty years after their date of issue with the 
privilege of redemption after twenty (20) years, and bearing interest 
at a rate not to exceed six (6) per cent per annum, payable semi-annually, 
the proceeds of bonds to be applied solely for the acquisition and purchase 
of the lands, water and priarian rights, wharves, docks, warehouses, 
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buildings, rights of way and other property of the Clarleston Terminal Co.. 
for the development of the port and terminal utilities of the port of Charles- 
ton, at the price of one milion five hundred thousand ($1,500,000) dollars, 
and the question of issuing one thousand (1,000) additional coupon bonds of 
the denomination and character above described and aggregating one million 
($1,000,000) dollars, to be used and applied solely for the establishment, 
improvement, maintenance and operation of the said lands, water and 
riparian rights, wharves, docks, warehouses, buildings, rights of way and 
other ae psd for the development of the port and terminal utilities of 
the port of C 





‘harleston, if and when the properties of the Charleston Terminal 
Co. are acquired and purchased by the City of Charleston. 

““B. The question of issuing bonds or certificates of indebtedness by the 
City of Charleston, the bonds or certificates of indebtedness to be issued 
from time to time, in such amounts, denominations and rates of interest, 
as shall appear necessary to the City Council of Charleston for the placing 
of gee improvements on streets, the intersections of streets and side- 
walks, and for curbing of streets and for drains in the City of Charleston. 

“C. The question of issuing $500.000 4% 20-40-year( opt.) sewerage 
system impt. and extension bonds. Denoms. $100, $500 or $1,000. Int. 
semi-annually. 

‘‘D. The election of five commissioners, who, together with the mayor 
and Chairman of the Committee on Railroads of City Council ex-officio, 
and two commissioners appointed by the Governor, will form a commission 
of nine to be known as the Port Utilities Commission.”’ 


CHARLOTTE, Mecklenburg County, No. Caro.—BOND OFFERING. 
Sealed proposals will be received by J. O. Walker, Commissioner of 
Administration and Finance, until 11 a. m. Aug. 22 for $150,000 6% gold 
school bonds. Denom. $1.000. Date Nov. 1 1920. Prin. and semi-ann. 
int. (M. & N.) payable in New York, registerable as to principal. Due 
yearly on Nov. 1 as follows: $4,000 1923 to 1931, incl.: $6, ,» 1932 to 
1938, incl., and $8,000, 1939 to 1947, incl. Cert. check on a national 
bank or on a bank or trust company doing business in North Carolina, for 
$3,000 or cash of like amount, payable to the above official required. The 
bonds will be prepared under the supervision of the U. 8. Mtge. & Trust 
Co., N. Y.. which will certify as to the genuineness of the signatures and 
the seal impressed thereon. Legality will be approved by Chester B. Mass- 
lich of N. Y., whose approving opinion will be furnished to the purchaser 
without charge. Bonds will be delivered in New York on or about Sept. 12 
and must then be paid for. Proposals are desired on blank forms, which 
will be furnished by C. M. Cresswell, City Clerk, and the above trus 
company. 





Financial Statement. , 

Assessed value taxable property 1920 eee F FF 
Estimated real value taxable property - - -- -- isi bouts Give abate dasatan 93,635,535 00 
4,000,000 00 


ee ee ee, ee wow et ee ncmesme eeanemde awn 

a i i AR SR eR a eR neal 

Bonds now offered _ - 
No other indebtedness. 

Uncollected special assessments, pledged to payment of street 
PCE MOIR. oo ec cmmeswngencess ae ae 
Water bonds (for interest & amortization net water revenues 

are sufficient) ___- -- anes 786,000 00 
Indebtedness of Charlotte Township - -- re eee None 

There is no municipality or politica] subdivision other than said Charlotte 
Township, whose territorial limits are approximately coterminous with 
those of the City of Charlotte. 

The City of Charlotte has never defaulted in the payment of any part 
of either principal or interest of any debt. 
Population, 1910 Census, 34,014; 1920 Census. -_._-_.-.--------- 46,318 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 3, Colo.—BOND 
SALE .—An issue of $8,000 6% bonds has been sold to Benwell Phillips & Co. 
of Denver. Denom. $500. late July 15 1921. Prin. payable at the 
County Treasurer's office, and semi-ann. int. payable (Jan. 15 and July 15) 
at Kountze Bros., N. Y Due July 15 1951. 

Financial Statement. 
ae ee Se ee ee $3,560,365 
13,000 


203 364 95 


Assessed valuation 
i EE EE Pe 

Population, estimated, 1,000. 

CINCINNATI, Hamilton County, Ohio.— BOND SALE.—The $167,- 
000 534% (optional) improvement bonds offered on Aug. 15 (V. 113, p. 
438) were sold to B. J. Van Ingen & Co. of New York at 103.79. Date 
Feb. 1 1916. Due Feb. 1 1966, optional Feb. 1 1941. 

The foliowing is a list of bids received: 

Halsey, Stuart & Co., Chic_-£$170,633 00! Remick, Hodges & Co., N. Y. 171,670 99 
Merrill, Oldham & Co., Bost 171,306 93)}A.E. Aub & Co., Cinn . 171,609 20 
Westheimer & Co., Cinn ._ 171,659 3C | Field, Richards & Co., Cinn_ 172,477 60 
Estabrook & Co., N. Y. 170,891 10! Westera Bank & Tr. Co., Cin 172,043 4C 
Geo. B. Gibbons & Co., N. Y 171,725 77| Seasongood & Mayer, Cinn_ 173,025 00 
Hayden, Miller & Co., Clev. 170,827 64) W. E. Fox & Co__-_-_~-- -- 172,160 30 
B.J. Van Ingen & Co.,N. Y. 173,335 00| A. B. Leach & Co., Inc., Chie 867 00 
Sidney Spitzer & Co., Toledo 170,473 60) 5th-3rd Nat. Bank, Cinn 9,822 30 
Ames, Emerich & Co., Chic. 171,812 00; W. R. Compton Co., Cin. 


R. M. Grant & Co., Chie 172,527 70) Fi Sa aes . 171,469 25 
E. H. Rollins & Soms, Chic... 171,969 92| Stacy & Braun, Cleve 171,609 20 
Prudden & Co., Toledo. -. 171,852 00; A. G. Becker & Co., Chie 173,149 24 
N.S. Hill & Co., Cinn_- j 170,268 19 


; 70,035 23; Guaranty Co. of N. Y., N. Y 
Kaufmann, Smith Emert & 

Co., St. Louis, Mo_._..-. 171,525 70] 

CITRUS UNION HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Until 11 a. m. Aug. 22, L. E. Lampton, 
County Clerk and ex-officio Clerk Board of County Supervisors (P. O. 

Angeles), will receive proposals for $261,000 5%% school bonds. 
Denom. $1,000. Date Feb. 1192). Prin. and semi-ann. int. payable at 
the office of the County Treasurer. Due yearly on Feb. as follows: 
$1,000 1925 and $10,000 1926 to 1951, incl. Cert. or Cashier's check for 
3% of the said bonds, payable to the Chairman Board of County Commis- 
sioners required. Purchaser to pay accruedinterest. Bonded debt, $5,000. 
Assessed value 1920, $6,122.890. Population (est.), 9,000. 

CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Thomas 
W. Swinehart, County Treasurer, will receive sealed bids until 10.30 a. m. 
Aug. 25 for the following 5% highway construction and improvement oonds: 
$8,000 John Leslie et al., Jackson Township bonds. Denom. $400. Date 

July 14 1921. Due $400 each six months from May 15 1922 to 
Nov. 15 1931, inclusive. 


35,600 Otto B. Shaley et al., Lewis Township bonds. Denom. $445. 
Date July 141921. Due $1,780 each six months from May 15 1922 
to Nov. 15 1931, inclusive. 

32,240 G. M. Rogers et al., Perry Township bonds. Denom. $403. Date 
July 14 1921. Due $1,612 each six months from May 15 1922 to 
Nov. 15 1931, incl. 

19,600 S. J. Gadberry et al., Lewis Township bonds. Denom. $490. 


Date June 7 1921. Due $980 each six months from May 15 1922 
to Nov. 15 1931, inclusive. 
Int. M. & N. Cert. check for $500 for each issue bid on, payable to 
the above treasurer required. Purchaser to pay accrued interest. 
CLAY SCHOOL TOWNSHIP, Miami County. Ind.—BOND OFFER- 
ING.—Benjamin F. Jenkins, Township Trustee, will receive bids at Loree, 
Ind., until 12 m. Sept. 3 for $70, 6% bonds. Denom. $500. Date 
Sept. 3 1921. Int. J.&J. Due $2,500 each six months from July 1 1922 
to Jan. 1 1935, incl., at the Wabash Valley Trust Co. in Peru, Ind. 
CLAY SCHOOL TOWNSHIP, Howard County, Ind.—BOND SALE 
—The $75.000 5% school bonds offered on Aug. 10 (V. 113, p. 553) were sold 
to the Fletcher-American National Bank at par and accrued interest. 
CLEARWATER SCHOOL DISTRICT, Los Angeles County, Calif .—- 
BOND OFFERING.—L. E. Lampton, County Clerk and ex-officio Clerk 
Board of County Supervisors (P. O. Los Angeles). will receive sealed 
roposals until 11 a. m. Aug. 29 for $45,000 6% bonds. Denom. $1,000. 


ate Aug. 1 1921. Prin. and semi-ann. int. payable at the office of 
County Treasurer. Due yearly on Aug. Lasfollows: $1,000, 1922 to 1926, 
incl.: $2,000, 1927 to 1946, incl. Cert. or cashier’s check for 3% of the 


amount of said bonds, payable to the Chairman Board of County Super- 
visors required. Purchaser to pay accrured interest. Bonded debt, none; 
value of taxable property 1920, $924,295; population (est.), 1,900° 
CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—-BOND OFFER- 
ING.—H. H. Canfield, City Clerk, will receive sealed bids until 12 m. Aug. 
29 for the following 6% coupon bonds: 
$10,358 city’s portion water main bonds. Denom. | for $355 and 10¢€ for 
$7.000 each. Due yearly on Oct. 1 as follows: $358 in 1922 and 
$1,000 from 1923 to 1930, incl., and $2,000 in 1931. 
3,941 city’s portion grading and sidewalk bonds. Denom. 1 for $441 
and 7 for $500 each. Due yearly on Oct. 1 as follows: $441 in 
1927. $500 1928 and $1,000 in 1929, 1930 and 1931. 








Date Aug. 11921. Said bonds will be sold to the highest and best bidder 
for not less than par and accrued interest. All of said bonds shall be 
delivered to the highest and best bidder at the office of the said Clerk at 
the Town Hall, Cleveland Heights, Ohio, or at the office of the Superior 
Savings & Trust Co. in Cleveland, Ohio. All bids must state the number 
of bonds bid for and the gross amount of the bid and accrued interest to 
date of delivery. All bids to be accompanied by a certified check on some 
bank other than the one making the bid, payable to the Treasurer of said 
city for 3% of the bonds bid for upon condition that if the bid is accepted 
the bidder will receive and pay for such bonds within 30 days from and 
after the time of the award, said check to be retained by the city if such 
condition is not fulfilled. Said bonds will be opened publicly, read and 
sale of bonds will be made at the regular meeting of the Council of said 
city, held on the 29th day of Aug. 1921. 


CLYDE, Sandusky County, Ohio.—BOND OFFERING.—R. L. 
Harnden, Village Clerk, will receive sealed proposals until 12 m. Aug. 22 
for $30,000 6% deficiency bonds. Denom. $1,000. Date Aug. 1 1921. 
Int. semi-annually. Due Aug. 11931. Cert. check for $500, drawn upon 
a Clyde, Ohio, bank, payable to the Village Treasurer required. Purchaser 
to pay accrued interest. 


COAL GROVE SCHOOL DISTRICT (P. O. Coal Grove), Lawrence 
County, Ohio.—BOND OFFERING.—Charles Sheppard, Clerk of the 
Board of Education, will receive sealed bids until 12 m. Sept. 10 fer $7,000 
6% schoot bonds. Denom. $1,000. Prin. and semi-ann. int. payable at 
the Ironton Citizens National Bank in Ironton. Cert. check for $100, 
payable to the Board of Education, required. : 


COLORADO, Mitchell County, Tex.—BONDS VOTED.—An election 
on Ang. 2 resulted in taxpayers authorizing the City Council to issue 
$120,000 in bonds to dam Lone Wolf Creek and create a lake of water 
sufficient to supply the demands of the town. Also to put in a complete 
sewer system and extend water mains. The vote was 186 for and 26 
against. 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank- 
lin County, Ohio.—BOND SALE.—The $2,850,000 6% coupon school 
bonds offered on Aug. 15—V. 113, p. 554—were sold to a syndicate com- 
posed of Hayden, Miller & Co., the National City Co., Estabrook & Co., 
Harris, Forbes & Co., and Curtis and Sanger at 102.834, a basis of about 
5.73%. Date Aug. 15 1921. Due $150,000 yearly on Aug. 15 from 1928 
to 1946, incl. The syndicate is offering these bonds to investors at prices 
vielding from 5.75% to 5.50% according to maturities. Among the bidders 
for these bonds were the following: 


Bidder— Premium Offered. 
Halsey, Stuart & Co. and associates_____._......__..______.$71,735 00 
W. R. Compton Co. and associates..._._..............°..... 64'495 00 
Date, pence Ge GO. CI BIRGER, oon cccccecusccceuecun 64,410 00 
Lee, Higginson & Co. and associates____________ ot Ea 50,986 50 
National Bank of Commerce of Columbus, and associates__._ 45,030 00 


CONCORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Win- 
chester R. F. D. No. 2), Highland County, Ohio.—BOND SALE .—The 
$5,040 646% bonds offered on June 25 (V. 112, p. 2660) were sold on Aug. 9 
to the Farmers’ & Traders’ National Bank of ifiaboro, Ohio, at par and 
accrued interest. Date June 15 1921. Due each six months as follows: 
$400 March 1 1922; $800 Sept. 1 1922; $400 March 1 1923; $800 Sept. 1 
1923; $500 from March 1 1924 to Sept. 1 1925, and $640 64 on Mar. 1 1926. 


CONEJOS COUNTY SCHOOL DISTRICT NO. 10 (P. O. Antenito), 
Colo.—BOND ELECTION.—On Aug. 22 $20,000 6% high school bldg. 
bonds wiil be voted upon. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND OFFERING .— 
a bids will be received until Aug. 29 for $159,000 bridge bonds, it is 
stated. 


CORVALLIS, Benton County, Ore.-—BOND OFFERING —Until 
Ap. m. Aug. 22 sealed bids will be received for $10,000 fire apparatus and 
equipment purchase bonds, it is stated. Date July 1 1921. 


CRESCENTA SCHOOL DISTRICT, Los Anceles County, Calif.— 
BOND OFF ERING.—Sealed proposals will be received until 11 a. m. Aug. 
29 for $18,500 6% school bonds by L. FE. Lampton, County Clerk and ex- 
officio Clerk Board of County Supervisors (P.O. Los Angeles). Denom. 
$500. Date Aug. 11921. Prin. and semi-ann. int. payabie at the office 
of County Treasurer. Due yearly on Aug. 1 as follows: $500. 1922 and 
$1,000, 1923 to 1940, incl. Cert. or cashier's check for 3% of the amount 
of said bonds, payable to the Chairman Board of County Supervisors 
required. Purchaser to pay accrued interest. Bonded debt, $15,000. 
assessed value of taxable property 1920, $956,150; population (est.), 1,000; 


CRESTON, Lincoln County, Wash.—BOND OFFERING —Until 
12 m. Sept. 3 J. T. West, Town Clerk, will receive bids for the $20,000 6% 
10-20 year (opt.) gold coupon tax-free water works system bonds—V. 113, 
p. 438. Int. semi-ann. 


DALLAS, Dallas County, Tex.—BOND ELECTION .—Calling of a 
special! election on Sept. 17 to vote on a bond issue of $1,250,000 for street 
improvement is ordered by an ordinance adopted by the City Commission 
on July 25. The interest on the bonds will be 54%. This item was inad- 
a al nypostes under caption ‘‘Cisco, Eastland County, Tex,’’ in 

mY 


DARBY CONSOLIDATED SCHOOL DISTRICT (P. O. Darby), 
Mont.—BOND SALE.—The $50.090 6% school-building bonds, voted on 
April 16 (V. 112, p. 1999) were sold to the Montana State Board of Com- 
Missioners at par. 


DESCHUTES COUNTY (P. O. Bend), Ore.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Sept. 7 by J. H. Haner, County 
Clerk, for the purchase of the $5C.000 6% road bonds, offered unsuccessfully 
on July 15—V. 113. p. 554—Denom. %.1000. Date Aug. 1 1921. Prin. 
and semi-ann. int. (M.& N.j pavable in gold at the office of Fiscal Agency 
of the State of Oregon in New York. Due $5.000 yearly on Aug. 1 from 
1932 to 1941. incl. Bids must be unconditional and accompanied by a 
certified check for $1,000 and the successful bidder must be prepared to 
take delivery within ten days from date of sale. The approving legal opinion 
of Teal. Minor & Winfree of Portland. will be furnished successful bidder. 


DETROIT, Wayne County, Mich.—-BOND SALE.—The following two 
issues of 54%% public utility bonds offered on Aug. 15 (V. 113. p. 753) 
were sold to the Harris Trust & Savings Bank of Chicago at 100.85085—a 
basis of about 5.447%: 
$1,000,000 bonds. Date Aug. 15 1921. Due Aug. 15 1944. 

1,000,000 bonds. Date Aug. 15 1921. Due Aug. 15 1946. 


DICKSON CITY SCHOOL DISTRICT (P. O. Dickson City), Lacka- 
wanna County, Pa._-BOND OFFERING.—Sealed proposals will be re- 
ceived by Fra E. Weiland, Sec’y (833 Main St., Dickson City), until 


6 p.m. Aug. 29 for $60,000 5%% coupon bonds. Denom. $1,000. Date 
Sept. 11921. Due $30,000 Sept. 1 1931 and $30,000 Sept. 1 1941. Cert. 
check for $500 required. 

DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND SALE.—On 


Aug. 16 $100,000 of the $150,000 5% coupon Court-House reconstruction 
bonds offered on that date were sold to the Minnesota Loan & Trust Co. of 
neo at 94.025, a basis of about 5.52%. Date Jan. 11920. Due 
Jan.11940. The cee peopasttions under which the bonds were offered 
were given in V. 113, p. 653. 


DURHAM COUNTY (P. O. Durham), No. Caro.—BOND SALE.— 
Of the $520,000 6% road and bridge bonds offered on Moy 3—V. 112, p. 
1782—-$320,000 were awarded on Aug. 2 to John Sprunt Hill of Durham at 
po and interest, and an gmt on the remainder for 30 days has been taken 

Nelson, Cook & Co. of Baltimore, Md. Denom. $1, Date May 1 
1921. Interest M. & 8. 
The above corrects the report given in V. 113, p. 753. 


EAST NEWARK (P. O. Harrison), Hudson County, N, J.—BOND 
OF FERING.—Thomas J. Carey, Borough Clerk, will receive sealed bids 
until 8 p. m. Sone 14 for an issue of 6% coupon or registered sewer bonds 
not to exceed $107.833. Denom. 1 for $833 and 107 for $1,000 each. 
Date July 11921. Principal and semi-annual intrerest (J. & J.) payable at 
the West Hudson County Trust Co. in Harrison. Due yearly on July 1 
aS follows: $5,000 from 1922 to 1931. inclusive: $6,000 from 1932 to 1940, 
inclusive; and $3,833 in 1941. Certified check for 2% of the amount bid 
for, required. Legality approved by John C. Thomson of New York City. 


ECTOR COUNTY (P. O. Odessa), Tex.—BOND OFFERING.—Sealed 
bids wilt be received at any time by J. T. Gross, County Judge, for the 





$100.000 5% % 30-year seriai coupon road bonds—V. 113, p. 753. Denom. 
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$1,000. Date Jan. 1 1921. Int. J. & J., payable at Austin, Odessa or 
Hanover National Bank, N. Y. Bonded debt (including this issue) Aug. 
15 1921, $160,000; sinking fund, $10,000; assessed value 1920, $2,800,000. 


EDGEWOOD, Allegheny County, Pa.—BOND OFFERING.—W. H. 
Garrett, Secretary, will receive sealed proposals until 7.30 p. m. Sept. 12 
for $50,000 544% bonds. Denom. $1,000. Date Oct. 11921. Int. J. & 
J. Due serially from 1930 to 1951, incl. Cert. check for $1,000, required. 


ENTERPRISE CONSOLIDATED SCHOOL DISTRICT, Pike Coun- 
ty, Miss.—BOND OFFERING.—Chas. E. Brumfield, Chancery Clerk 
(P’ O. Magnolia), will receive sealed bids until 2 p. m. Sept. 5 for $4,000 
6% bonds. Date Sept. 1 1921 Principal and semi-annual interest 
able at the office of County Treasurer. Due $200 yearly on Sept. 1 from 
1922 to 1941, inclusive. Certified check for $300, payable to above Clerk, 
required. 


EURE SCHOOL DISTRICT, Gates County, No. Caro.—BOND 
OFFERING .—Sealed proposals will be received by J. M. Glenn, Sec’y 
(P. O. Gatesville), until 11 a. m. Sept. 5 for $315,000 6% schoolhouse bonds. 
Date Sept. 11921. Prin. and semi-ann. int. payable at the Chase National 
Bank, N. Y. Due in 20 years. Cert. check, on an incorporated bank or 
trust company, for 2% of bid, payable to the Treasurer, required. Legal 
proceedings and preparation and sale of the bonds under the supervision of 
Bruce Craven, Esq., Trinity, N.C. Legality approved by Caldwell and 
Raymond, Esq., of New York. 


EVERETT, Middlesex County, Mass.—LOAN OFFERING.—Nathan 
Nichols, City Treasurer, will receive sealed bids until 3 p. m. Aug. 23 fora 
temporary loan of $100,000. Denom. to suit purchaser. Due $25,000 
on April 15, May 15, June 15 and July 15 in the year 1922. These notes 
are engraved under the supervision of and certified as to their genuineness by 
the Old Colony Trust Co. of Boston, Mass. This Trust Company will 
further certify that the legality of this issue has been approved by Messrs. 
Ropes, Gray, Boyden & Perkins of Boston, Mass., a copy of whose opinion 
will accompany the notes when delivered, without charge to the purchaser. 
All legal papers incident to this issue, together with an affidavit certifying 
to the proper execution of the notes, are filed with the Old Colony Trust 
Company, where they can be inspected at any time. 

FAIRFAX, Osage County, Okla.—BONDS VOTED.—On Aug. 8, 
by 107 ‘‘for’’ to 57 ‘‘against,’’ $80,000 various city improvement bonds were 
voted. 


© y 


FAIRPORT VILLAGE SCHOOL DISTRICT (P. O. Fairport), Lake’ 


County, Ohio.— BOND OFFERING —Until 8 p.m. Aug. 24 at the Plum 
Street Bschool House, in Fairport Harbor, there will be sold to the highest 
bidder $14,000 6% coupon bonds. Denom. $1,000. Date April 1 1921. 
Principal and semi-annual interest (A. & O.) payable at the Cleveland Trust 
Co. in Painesville, Ohio. Due $1,000 yearly on April 1 from 1926 to 1939, 
inclusive. Certified check for $500, drawn upon a solvent bank in Lake 
County, payable to the District Clerk, required. Purchaser to pay accrued 
interest. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—The following 
two issues of bonds offered on Aug. 17 were sold to Merrill, Oldham & Co. 
at 100.059 for 5s, a basis of about 4.99%.: 
$95,000 Fall River School Loan, Act of 1921, bonds. 
on Aug. 1 from 1922 to 1936, incl., 
from 1937 to 1941, inclusive. 

75,000 public improvement loan No. 15 bonds. 
as follows: $8,000 from 1922 to 1926, incl., 
to 1931, inclusive. 

Date Aug. 1 1921. Bonds to be in registered form in denominations of 
$1,000 or multipie. Int. F. & A. 


FAYETTE TOWNSHIP SCHOOL DISTRICT (P. O. North Kenova 

a . No. 1), Lawrence County, Ohio.—BOND OFFERING.— 
Orin J. Likens, Clerk of the Board of Education, will receive sealed bids 
until 12 m. Sept. 6 for $6,000 6% school bonds. Denom. $500. Date 
July 1 1921. *rin. and semi-ann. int. payable at the Iron City Savings 
in Ironton. Due $500 yearly on July 1 from 1923 to 1934, incl. Cert. check 
for $100, payable to the Board of Education, required. 


FERGUS COUNTY SCHOOL DISTRICT NO. 169 (P. O. Doretail), 
Mont.—BOND SALE.—On Aug. 10 the State Board of Land Commis- 
sioners was awarded the $8,500, 6% school funding bonds—v 113 p 117— 
at par. 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—-BONDS NOT SOLD. 
—No sale was made of the 6% Free High School funding bonds. in an 
amount not to exceed $23,200, on July 1S—V. 112. p. 2789. A bid of 94 
was received from the Bankers Trust Co. of Denver. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 23 (P. O. Polson), 
Mont.—BONDS TO BE RE-VOTED.—The Attorney-Gen?ral holds that 
the $65,000 10-20-year (opt.) coupon school bldg. bonds—V. 112, p. 2000— 
must be re-voted. 


FLOYD COUNTY (P. O R.ome), Ga.—BOND SALE.-—On Aug. 15 
the $216.000 5% coupon road bonds (V. 113. p. 753) were sold to J. H. Hils- 
man & Co. of Atlanta at 91.02 and int., a basis of about 5.88%. Date 
Sept. 11921. Due $8,000 yearly from 1924 to 1950incl. Other bidders: 
The Robinson-Humphrey Co., Atlanta-_--- ps deta ts uke outed ds oc eel cok 
Floyd County Bank, Rome_ _. 

Trust Company of Georgia, Atlanta 


FOUNTAIN COUNTY (P. O. Covington), Ind.— NO BIDS.—No bids 
we’ vee Aa) Aug. 5 for the $49,000 5% bonds offered on that date 
‘ 3, p. 439. 


FRAMINGHAM, Middlesex County, Mass.—NOTE SALE.—The 
$10,000 5% coupon town notes offered on Aug. 15 (V. 113, p. 754). which 
are dated Aug.15 1921 and are due 1,000 yearly on Aug. 15 from 1926 to 
, | gecesi were sold to Brooke C. Ulman at 100.17, a basis of about 

*<¢ 40 . 


FRANKLIN COUNTY (P. O. Union), Mo.—BONDS VOTED —On 
Aug. 2 $150,000 6% 5-20-year (opt.) court-house and jail bonds were voted 
by 3,411 to 1,051. Date of sale not yet determined. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 1, Wash.—BONDS 
OF FERED BY BANKERS.—The $112,000 6% bonds, which were mentioned 
in V. 113, p. 203, are now being offered to investors to yield 6.25% by 
Blyth, Witter & Co., and Ferris & Hardgrove, both of Seattle. Denom. 
$1,000. Date July 1 1926. Due $5,000, 1930 to 1937, incl.; $10,000, 
1938 to 1943, incl., and $12,000 in 1944, optional after 1926. Net Bonded 
Debt (including this issue) $162,400. Assessed value, $3,283,728. Popu- 
lation (estimated), 4,000. 


Due $5,000 yearly 
and $4,000 yearly on Aug. 1 


Due yearly on Aug. 1 
and $7,000 from 1927 


OFFERING. 


FRANKLIN SCHOOL TOWNSHIP, wayne County, Ind.—BOND 


——Sealed bids will be received by W. J. Curtis, Trustee (P. O. 
Fountain City R. F. D.), until 2 P. m. wt 3 for $51,000 5%% school 
bonds. Denom. $90 for $500 and 15 for $400. Date Sept. 11921. Prin. 
and semi-ann. int. payable at the First National Bank, Richmond. Due 
$3.400 yearly on vuly 1 from 1922 to 1936, incl. Cert. check for $250, 

ayable to the above Trustee required. A proper transcript of the proceed- 
ngs for the .ssue and sale of these bonds will Se furnished by the Trustee. 
These bonds will be issued and sold to provide funds for the construction 
of a new high school building within Franklin School Township and to pay 
for the installation of a heating and ventilating system, a plumbing and 
sewerage system and for the electrica: wiring for said building, and to pay 
the other necessary costs and expenses incident thereto. Purchaser to 
pay accrued interest. 


FULLERTON, Orange County, Calif.—BOND SALE.—R. 
Moulton & Co. of Los Angeles and San Francisco have purchased $280,000 
wh amg oN ponte. gem. St O08. poate re t. 1 1921. Prin. and 
semi-ann. int. , .) payable a e office of the City T = 
$7,000 yearly on Sept. 1 from 1922 to 1961, incl. dus sg 
Assessed valuation ( vhs ~kn ) 1930-2 

valuation (non-operative propert 1 
‘Total debt, including this issue visti 
Less water debt, including this issue 


I i 
Ratio of net debt to assessed valuation, approximately 
Population, 1910 census 


$19,558,695 





6,000 

FULTON COUNTY (P. O. Wauseon), Ohio.— BOND OFFERING.— 
Sealed bids will be received by F. E. Perry, County Auditor, until 1 p. m. 
Sept. 3 for $137,950 I. C. H. No. 297 road bonds. Denom. 1 for $450 and 


e 





275 for $500. Date Sept. 11921. Int. M.& 8S. Dueas follows’ $450 
March 1 1922, $6,000 March 1 1922, $6,506 Sept. 1 1922, $6,500 March |] 
and Sept. 1 1923 and $7.000 every six months thereafter from March 1 1924 
to Sept. 1 1931, incl. Cert. check or cash for $2,500 required. Bonds 
will be delivered at the Court House in Wauseon on Sept. 10 1921. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING — 
Stanford Witherspoon, County Treasurer, will receive bids until 10 a. m. 
Aug. 25 for the following 5% highway construction and improvement bonds: 
$25,000 Mark Armstrong et al, Washington Township, bonds. Denom 

$500. Date Aug 15 1921. Due $1,500 on May 15 and $1,000 
on Nov. 15 in each of the years from 1922 to 1931, inclusive. 

7,000 W.A. Dill et al, Patoka township. bonds. Denom. 10 for $200 

and 10 for $500. Date Aug. 151921. Due $200 on May 15 and 
$500 on Nov. 15 in each of the years from 1922 to 1926, inclusive. 

13,000 J. F. Nichter et al, Jackson Township, bonds. Denom. $650. 

Date July 15 1921. Due $650 each six months from May 15 1922 
to Nov. 15 1931, inclusive 

Interest M. & N. 


GILBERT, St. Louis County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Sept. 6 by A. W. Indihar, Village Clerk, 
for the purchase of $200,000 tax-free goid coupon refunding bonds at not 
exceeding 6% interest. Denom. $1,000. Date July 11921. Int. J. & J. 
Due yearly on Jan. 1 as follows: $2.000, 1924 to 1926, incl.; $14,000, 1927 
and $20,000, 1928 to 1936, incl. These bonds were offered cn June 28 
but not sold on that date, ail bids being rejected. Bonded debt (excluding 
this issue) March | 1921, $149.500. Warrant debt (add'l). $273,742 81. 
Cash on hand. general fund $7,061 73. Cash on hand. water and light 
fund, $3.305 50. Total assessed value $5,681,160. Actua! value (est.), 
$15,000,000. 


GLENNVILLE SCHOOL DISTRICT (P. O. Glennville), Tatnall 
County, Ga.—BOND OFFERING.—Additional information is at hand rela- 
tive to the offering on Sept. 1 of the $30.000 6% tax-free gold coupon school- 
bldg. bonds (V. 113, p. 754). Proposals for these bonds will be received 
until 12 m. on that day by C. L. Cowart, Chairman Board of Trustees. 
Denom. $1.000. Date Oct. 11921. Int. A. & O., payable in New York. 
Due $10,000 in 10 years, $10,000 in 20 years, and $10,000 in 30 vears 
Cert. check for $500, payable to the above official, required. Bonded debt 
Aug. 15 1921, this issue only. Floating debt, $2,500. Assessed value, 
$750,000. 

GLYNN COUNTY (P. O. Brunswick), Ga.—DESCRIPTION OF 
BONDS.—Further details are at hand relative to the sale of the $40,000 5% 
tax-free coupon schoo] bonds, awarded on Aug. 2 to the Robinson-Hum- 
phrey Co. of Atlanta at 91.16 and interest, a basis of about 6.59% (V. 113, 
p. 653). Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. 
(J. & J.J payable in New York. Due $10,000 yearly on Jan. 1 from 1927 


to 1930 incl. 

Financial Statement. 
ee deen onmne $2: 
Assessed value for taxation, 1920 
Total bonded debt (including this issue) 

Sinking fund 
Net bonded debt (approximately 1% %)________----------.- 
Population, 1920 Census, 19,370; population, 1921 (estimated) - 


GRANT COUNTY (P. O. Canyon City), Ore.—-BOND OFFERING.— 
Sealed bids will be received until 5 p.m. Aug. 27 by Mabel McKern, County 
Clerk, for $100,000 6% road bonds, it is stated. Denom. $1,000. Date 
Aug. 1 1921 Int.M.&N. Due Aug. 1 1951, optional on Aug. 1 as fol- 
priene S53 000 1932 to 1935 incl. and $12,000 1936. Cert. check for $5,000 
required. 


GREENFIELD SCHOOL DISTRICT, Kern County, Calif.—NO 
BIDS RECEIVED —No bids were submitted for the $16,000 6° coupon 
school bonds on Aug. 8 (V. 113. p. 654). 


GROVE CITY, Mercer County, Pa.—BOND OFFERING.—L. 
McKay, Borough Secretary. will receive sealed bids until 1:30 p.m. / 
for $40,000 5% borough bonds. Denom. $1,000. Date Oct. | 
Int. A. & O. Due on Oct. 1 as follows: $4,000 in 1924, 1926, 1928, 19 
1932, 1934, 1936, 1938 and 1940. Certified check for $1,500 required. 


HALIFAX COUNTY (P. O. Halifax), No. Caro.—BONDS OFFERED 
BY BANKERS.—Kauffman-Smith-Emert & Co., and Whitaker & Co., 
both of St. Louis, are offering to investors at par and interest, $150.000 6% 
tax-free bonds. Denom. $1,000. Date July 1921. Int. semi-ann. 
payable in New York. Due yearly on July 1 from 1931 to 1940, inel. 

Financial Statement. 
Assessed value of taxable property 1920 s 
Total bonded debt, including these bonds_______________--_-- 
Population, 1920 census, 43,766. 
Net debt less than 144° of Assessed valuation. 


HAMILTON, Butler County, Ohio.—BOND SALE.—A. G. Becker 
& Co. were the successful bidders at 100.409, a basis of about 5.944% for 
the $40,000 6% coupon street improvement bonds offered on Aug. 16—V. 
113, pb. 555. Date July 11921. Due $4,000 yearly on July 1 from 1926 
to 1935, inclusive. 

HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OF FERING.— 
J. R. Hanrahan, County Auditor, will receive sealed bids until 1 p. m. 
Aug. 23, for $11,599 6% bonds. Denom. 1 for $2,000: 1 for $1,500 and 
& for $1,000 each. Date Aug. 15 1921. Prin. and semi-ann. int. payable 
at the County Treasurer's office. Due yearly on Aug. 15 as follows: 
$1,000 from 1922 to 1929, incl; $1,500, 1930 and $2,000 in 1931. Cert. 
check drawn uopon some solvent bank for $200, required. Purchaser to 
pay accrued interest. 


HARRODSBURG, Mercer County, Ky.—BOND SALE.—The Harris 
Trust & Savings Bank of Chicago was the successful bidder on Aug. 16 for 
the $100,000 6% 1-20 year serial water works impt. bonds—V. 113. p. 
754—at 101.55and bonds. Denom. $500 and $1.000. Date Sept. 1 1921. 


HARRISBURG, Dauphin County, Pa.—BOND OFFERING —C. W. 
Burtnett, Superintendent of Finance, will receive sealed proposals until 
12 m. — :* 13 for $800,000 5% coupon (with privilege of registration) city 
bonds. enom. $1,000. Date July 1 1921. Principal and semi-annual 
peerest (J. & J.) payable at the City Treasurer’s office. 

u 


650,000 


Due yearly on 
1 as follows: $25,000 in 1922 and 1923; $30,000 in 1924; $25,000 in 1925 
1926; $30,000 in 1927; $25,000 in 1928 and 1929; $36,000 in 1930; 
i ; $30,000 in 1933; $25,000 in 1934 and 1935; 
$30,000 in 1936;$ 25,000 in 1937 and 1938; $30,000 in 1939; $25,000 in 1940 
i ; $25,000 in 1943 and ; $30,000 in 1945; 
$25,000 in 1946 and 1947; $30,000 in 1948; $25,000 in 1949 and 1950; and 
$30,000 in 1951. Each proposal must be accompanied by cash or certified 
check, payable to the order of City Treasurer, Harrisburg, Pa., for 2% of 
the par value of bonds wanted. Delivery of bonds to be made at the 
office of the City Treasurer, Harrisburg, Pa., on or about Sept. 15 1921. 
Bonds will be engraved under the supervision of, and certified as to their 
penueneness by the U. S. Mtge. & Trust Co., of New York City, and the 
egality approves by Messrs. Townsend, Elliott & Munson, Esqs., of Phila- 
delphia, Pa., whose opinion, or duplicate thereof, will be delivered to the 
purchaser without charge. No bids considered for less than par and accrued 
interest from July 1 1921 to date of delivery. The right is reserved to reject 
any or all bids, and to allot the bonds. For printed form of proposal and 
circular of particulars, address the above Superintendent. 


HARRISON COUNTY (P. O. Corydon), Ind.— BONDS NOT SOLD.— 
The $52,000 5% bonds offered on Aug. 9 (V. 113, p. 654) were not sold. 


HARRISON COUNTY (P. O. Marshall), Tex.—BONDS NOT SOLD.— 
No sale was made of an issue of $349,000 road bonds on Aug. 12. 


HARRISON SCHOOL TOWNSHIP (P. O. West Middleton), Howard 
County, Ind.—BOND SALE.—The $12,500 6% bonds offered on Aug. 15 
(V. 113, p. 555) were sold to E. L. Daner. ate Aug. 15 1921. Due 
$1,250 yearly on Aug. 15 from 1922 to 1931, inclusive. 


HARTSVILLE, Darlington County, So, Caro.—BOND ELECTION. 
—On Aug. 25 $15,000 refunding, $31.000 water works plant $24,000 sewer- 
age system and $110,000 street and sidewalk impt. bonds will be voted upon. 


HAYWARD SCHOOL DISTRICT, Alameda County, Calif.—BOND 

8 the $180,000 6% 24 1-8-year (aver.) school bonds— 

V. 113, p. 6 . H. Rollins & Sons and National City Co., 

jointly. at 103.32 and interest, a basis of about 5.74%. Date July 1 1921. 

ue yearly on July 1 as follows: $4,000 1927 to 1931, incl., $5,000, 1932 
to 1951, incl., and $6,000, 1952 to 1961, inclusive. 
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HELENA SCHOOL DISTRICT NO. 1 (P. O. Helena). Lewis and 
Clark County, Mont.—BOND OFFERING.—Thomas E. Goodwin, 
District Clerk. wil! receive sealed bids until 8 p. m. Sept. 12 for $24,900 
6% funding bonds. Denoms. 24 for $1.000 and 1 for $900. Date Sept. 1 
1921. Int. payable semi-annually on Jan. 1 and July 1 in each year(except 
that the first coupon shall be for the interest from date of delivery to Jan. 1 
1922) as evidenced by interest coupons attached thereto. Due $5,000 each 
year beginning Jan. 1 1927. in numerical order. lowest number first and 
redeemable as provided by law. Cert. check for $250 required. No bid 
will be accepted for less than par. 


HELENA SCHOOL DISTRICT NO. 1 (P. O. Helena), Lewis & Clark 
County, Mont.—BONDS AUTHORIZED.—The Montana ‘Record- 
Herald’ of Aug. 9, says: 

“‘An issue of $150.000 refunding bonds was authorized by a resolution 
nes by the Helena schco!i trustees at their regular meeting Monday night. 

he bonds will bear interest at 6% and will be in serial form. They will 
take up 20-year bonds in like amount maturing January 1 1922. 

This issue will be payable at the rate of $15,000 annually, beginning Jan. 
1 1933. The date on which bids will be received will be fixed later. 
HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 12 
(P. O. Lynbrook), Nassau County, N. Y.—BOND SALE.—The $85,000 
bonds offered on Aug. 12 (V. 113. p. 654) were sold to the Bank of Rock- 
ville Centre at 100.10 for 6s, a basis of about 5.99%. Date July 1 1921. 
Due $1.609 July 1 1923: $4,000 July 1 1924 and $5,000 yearlyon July 1 
from 1925 to 1940, incl. 


HENDRICKS COUNTY (P. O. Danville). Ind.—NO BIDS.—No bids 
were submitted on Aug. 15 for the two issues of 5% bonds aggregating 
$23 .000, which were offered on that date—V. 113. p. 654. 


HENRY COUNTY (P. O. Martinsville), Va.—hOND OFFERING.— 
Further details are at hand relative to the offering on Aug. 29 of the $425 .000 
6% tax-free coupon permanent impt. road honds—V. 113. p. 754. Pro- 
posals for these bonds will be received until 12 m. on that day by T. C. 
Matthews, Clerk Board of Supervisors. Denom. $100 or multiple thereof 
to suit purchaser. Date Oct.11921. Int. A. & O. payable at the County 
Treasurer's office. Due Oct. 11955. Cert. check for 2% required. The 
bonds were voted by 1.154 to 154 on June 28 1921. Official circular says: 
‘The county has never defaulted in the payment of interest or other obliga- 
tion. No controversy or litigation is pending or threatened affecting the 
validity of this or any other issue of the bonds of the county, its boundaries 
or the title to any of its property. The legal steps for authorizing this 
issue, and the issue itself are taken with the advice and supervision at 
every step of a competent attorney. and the authority therefor is affirmed 
by the Circuit Court of this county under the laws of Virginia prescribing 
the procedure for such bond issues.’’ The validity of the bond issue will 
also be passed on by Jno. C.Thomson of N. Y. Bonded debt (excluding 
this issue) , $160,000: floating debt, $50,000: assessed value 1921, $6,576,441; 
tax rate (per $1,000). $31.00. 


HIGHLAND PARK (P. O. Dallas), Dallas County, Tex.—DESCRIP- 
TION OF BONDS.—The $100,000 6% gold coupon street impt. bonds, 
recently voted V. 113, p. 654—are in denom. of $1,000 and are dated 
Aug. 11921. Int. payanle in New York or Dallas. Due $5,000. yearly on 
Aug. 1 from 1927 to 1946, incl. Bonded Debt including this issue, Aug. 15 
1921, $236,000. Sinking fund $7.00C. Assessed value, 1921, $8,381,000. 
Total tax rate (per $1,000), $21.50. 


HIGHLANDS SPECIAL ROAD AND BRIDGE DISTRICT, Pasco 
County, Fla.—BOND OFFERING.—A. Burnside, Clerk Board of 
County Commissioners (P.O. Dade City), will receive sealed bids until 12 m 
Sept. 5 for $750,000 negotiable coupon bonds (V. 112, p. 2789). The bonds 
will be dated July 1 1921 and bear interest at the rate of 5% per annum, 
payable semi-annually on Jan. 1 and July 1 of each year, and are payable 
serially beginning July 1 1923 and running to July 1 1946, payable at the 
National Park Bank, N. Y. Denom. $1,000. Cert. check for $1,006, 
a, to J. M. Mitchell, Chairman Board of County Commistioners, 
required. 


HOLLY, Prowers County, Colo.—BOND SALE.—The Bankers Trust 
Co.. of Denver, on Aug. 9 was awarded $25,000 6° 10-year water bonds at 
94.78. 


HONEY CREEK SCHOOL TOWNSHIP, Vigo County, Ind. 
OFFERING .—Edwin R_. Halstead, Township 
until 3 p. m. Sept. 3 for $75,000 6% bonds. Denom. $1,000. Date Sept 
1 1921 Int. J. & J. Due $3,000 on July 1 1922 and $4,000 yearly on 
July 1 from 1923 to 1940, incl. Purchaser to pay accrued interest. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 

Angeves County, Calif.—BIDS.—The following bids were also received 

FF ug. 1 for the $75,000 6% school bonds awarded as stated in V. 113, p 

7 5A: 

California Bank 75,301 50'Wm. R. Staats Co 

Citizens’ National Ban«__ 75,300 00 Blyth, Witter & Co____~_/ $75,017 50 
HURLEY SCHOOL DISTRICT (P. O. Hurley). Iron County, Wisc. 

—LONDS VOTED.—An issue of $40,000 school bidz. bonds has been voted 

by 42 to 21, it is stated. 


IDAHO (State of).—BOND OFFERING —Proposals will be received 
until 10 a. m. Aug. 23 by D. F. Banks, State Treasurer (P. O. Boise), for 
the $2,000,000 5% State highway bonds—V_ 113, p. 654 Denom. to 
suit purchaser Date Jan. 1 1921. Principal and semi-annual! interest, 
payable in New York exchange in the office of the State Treasurer, or at 
the Equitable Trust Co., N . Due Jan. 1 1941, optional on or after 
Jan. 1 1931 Certified check for $40,000, payable to the State Treasurer, 
required. Printed or lithographed bonds will be furnished by the State 
The Idaho Supreme Court's opinion that the above bonds are valid and 
that the Act of Legislature providing for the employment of a fiscal agent 
to dispose of the bonds is constitutional was given in V. 112, p. 2443 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Union 
City), Darke County, Ohio.—-BOND OFFERING —Thos. Amburn, 
Clerk, will receive bids until 1 p m. Aug. 31 for $15,0006% bonds. Denom 
$500. Date Aug. 311921. Int.M &S. Due $500 each six months from 
March 1 1923 to Sept. 1 1937, incl. Cert. check drawn upon a solvent 
bank for 5% of the amount bid for, payable to Thos. Amburn, Clerk, 
required Purchaser to pay accrued interest. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING 
John T. Biggs, County Treasurer, will receive bids until 2 p m. Aug. 23 
for $13,000 6% R. Harvey Puttetal. bonds. Denom. $650. Date May 11 
1921. Prin. and semi-ann. int. (M. & N.) payable at the County Treas- 
urer’s office. Due each six months beginning Nov. 15 1922. A like 
amount of bonds was offered on Aug. 16 —V. 113, p. 754. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING — 
John T. Biggs, County Treasurer, will receive bids until 1 p. m. Sept. 5 
for $230,775 13 6% John P. Ryan et al., Drain, Cause No. 3477 bonds. 
Denom. 1 for $1,275 13 and 659 for $500 each. Date June 1 1921. Int. 
semi-annually. Due $33,775 13 June 1 1922 and $32,500 yearly on June 
from 1923 to 1931, inclusive. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING — 
S. G. Bovard, County Treasurer, will receive bids until 10 a. m. to-day 
(Aug. 20) for $6,520 44% % Edward Lanham et al., Milton Township bonds. 
Denom. $326. Date Jul 5 1921. Int M. & N. Due $326 each six 
months from May 15 1922 to May 15 1931, inclusive. 

JERSEY CITY, Hudson County, N. J.—BOUND OFFERING.— 
James F. Gannon, Jr.. Director of Revenue and Finance, will receive 
sealed bids until 12 m. Sept. 7 for the following 514% coupon or registered 
bonds not to exceed the amounts stated: 


BOND 
rustee, will receive bids 


$2,275,000 general improvement bonds. 
$62.000 from 1922 to 1939, 

1958, incl. 
1.892.006 water bonds. 
1922 to 1941. incl., and &48,000 from 1942 to 1960, incl. 


Due yearly on Sept. 1 as follows: 
incl. and $61,000 from 1940 to 


Due yearly on Sept. 1 as follows: $49.600 form 


Denom. $1,060. Date Sept.11921. Prin. and semi-ann. int. (M.&S8.) 
ayable at the City Treasurer's office. Cert. check for 2% of the amount 
bid for, payable to the City Treasurer, required. The successful bidder 
will be furnished with the opinion of Hawkins, Delafield & Longfellow of 
New York City, that the bonds are binding and legal obligations of the 
township. The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. 

JONESBORO GRADED SCHOOL DISTRICT (P. O. Jonesboro), 
Lee County, No. Caro.—BOND OFFERING.—J. RK. Dalrymple, Secre- 
tary, will receive sealed bids until 12 m. Aug. 24 for $10.000 6% 20-year 
coupon bonds. Denom. tosuit purchaser, Int. semi-ann. 





JONES CONSOLIDATED SCHOOL DISTRICT, Pike County, 
Miss.— BOND OFFERING .—Until 2 » m. Sept. 5 Chas. E. Brumfield, 
Chancery Clerk (P. O. Magnolia), will receive sealed proposals for $6,000 
6% bonds. Date Sept. 1 1921. Prin. and semi-ann. int. payable at the 
office of the County Treasurer. Due $300 yearly on Sept. 1 from 1922 to 
1941, incl. Cert. check for $300, payable to above clerk required. 


KENDALLVILLE SCHOOL CITY (P. O. Kendallville), Noble 
County, Ind.— BOND OFFERING.—Sealed proposals will be received by 
the Board of School_Trustees for $35,000 6% coupon school bonds until 
10 a. m. Sept. 2. Denom. $500. Date Sept. 3 1921. Prin. and semi- 
ann. int. (M. & °.) oe at Campbell Felter Bank, Kendallville. 
Due Sept. 3 1926. hese bonds are issued for the purpose of providing 
funds for the purpose of improvement, betterment and extension and the 
making of repairs and additions to the heating plant at the high school 
building. L. N. Diggins, Sec’y. Purchaser to pay accrued interest. 


KERT CREEK DRAINAGE DISTRICT (P. O. Babcock), Wood 
County, Wisc.—BOND SALE.—An issue of $17,700 6% tax-free bonds 
has been sold to Percival Brooks Coffin of Chicago. Denoms. $500 and 
$100. Date Jan. 11920. Int. semi-ann. payable at the Nationa! Bank of 
the Republic, Chicago. Due ey on July 1 as follows: $2,000 1925 to 
1932, incl., and $1,700 1933. Total Debt $114,100. 


KINGMAN, Fountain County, Ind.—BOND OFFERING.—J. M. 
Lewis, Town Treasurer, will receive bids unit] 4 p. m. Aug. 27 for 89.500 
5% electric lighting plant and system bonds. Denom. $500. Int. J. & J. 
payable at the above Treasurer's office. 


KIOWA COUNTY SCHOOL DISTRICT NO. 9 (P. O, Brandon), 
Colo. BOND SALE.—An issue of $32,000 6°% 10-year schooi-building 
bonds was awarded to the International Trust Co. of Denver, on Aug. 15. 


KIRKSVILLE, Adair County, Mo.—OFFICIAL VOTE .—The official 
vote polled on July 26 upon the eres to issue $285,000 water extensien 
bonds—V. 113, p. 654—was 680 ‘‘for’’ to 810 ‘‘against.’’ 


KNOXVILLE, Knox County, Tenn.—MAY QUESTION SCHOOL 
BONDS.—The Knoxville ‘‘Journal-Tribune”’ of July 23 said: 

‘Validity of the proposed $600,000 bond issue for school improvements 
should it be approved by voters in the referendum election of Sept. & 
(V. 113, p. 204), may be questioned as the result of a legal technicality 
which has arisen. 

“The enabling Act was drawn at the instance of the City Commission 
and later changed by the Board of Education, according to Commissioner 
C. G. Wayland, the stipulation being made that the ordinance authorizing 
the bonds should be passed not later than May 1. 

“City officials say they had no knowledge of this change until City 
Attornev Roy H. Beeler secured certified copies of the Knoxville bills 
after adiournment of the Lezislature and discovered the provision. 

“Bv holding an adjourned session the City Commission managed to 
introduce and pass on first reading the enabling ordinance before May 1. 
It is now contended that the bonds will not be valid because it was im- 
possible to enact the ordinance before May 1.”’ 


LAKE ARTHUR DRAINAGE DISTRICT (P. O. Lake Arthur, 
Chaves County, N. Mex.—BOND SALE.—Percival Brooks Coffin of 
Chicago has been awarded $31,500 6% tax-free bonds. Denom. $500 and 
$100. Date Sept. 1 1920. Prin. and semi-ann. int. ( & 8S.) payable 


M 
in Chicago. Due $2,100 yearly on Sept. 1 from 1922 to 1936, incl. ‘Total 
Bonded Indebtedness $210,000. 


LAKE COUNTY (P. O. Crown Point), Ind.—NO BIDS —No bids 
were submitted on Aug. 16 for the two issues of 5% bonds, aggregating 
$53,500, which were offered on that date.—V. 113, p. 754. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Egbert), 
Wyo.—BOND OFFERING.—At 2 p.m. Sept. 10 $8.000 6% serial funding 
bonds will be offered for sale. Date Aug. 11921. Int. (F. & A.) payable 
with principal at Kountze Bros., N. Y. Due $1,000 annualiy beginning 
Feb. 1 1923. Denom. $1,000. Bids less than par will not be considered. 
F. T. Klugherz, Clerk. 


LEE COUNTY SUPERVISORS’ DISTRICT NO. 3, Miss.—BOND 
OFFERING —John M. Witt Clerk Board of County Supervisors (P. O. 
Tupelo) will sell at public auction on Sept. 5 $100,000 6% road bonds. 
Denom. $1,000. Int. semi-ann. Cert. check for $1,000, required. 


LEONIA, Bergen County, N. J.—BOND OFFERING.—H. D. Ford, 
Borough Clerk, will receive sealed bids until 8 p. m. Sept. 6 for an issue of 
6% coupon or registered park bonds not to exceed $88,000. Denom. $1.000. 
Date Sept. 11921. Prin. and semi-ann. int. (M.&S8S.) payable at the First 
National Bank in Leonia. Due yearly on Sept. 1 as follows: $2,000 from 
1922 to 1953, incl. and $3,000 from 1954 to 1961. incl. Cert. check for 
2% of the amount bid for, required. The bonds are to be prepared under 
the supervision of the United States Mortgage & Trust Company of New 
York City. which will certify as to the genuineness of the signatures of the 
town officials and the seal impressed thereon. Legality will be approved 
by Wakelee, Thornall & Wright of New York. Purchaser to pay accrued 
interest. 


LEWIS & CLARK COUNTY SCHOOL DISTRICT (P. O. Helena), 
Mont.— BOND OFFERING.—On Sept. 12 $150,000 6% refunding school 
bonds wili be offered for sale at not less than par. These bonds mature 
$15,000 annually beginning in 1933. 


LIBERTY COUNTY (P. O. Bristol), Fla.—BOND OFFERING.— 
J. E. Roberts County Superintendent and Secretary to the Board of Public 
Instruction. will receive bids until Sept. 5 for $23,000 8% coupon warrants, 
issued under authority of Chapter 8548, Laws of Florida. Denom. $1,000. 
Date Sept. 5 1921. nt. M. S. Due on Sept. 1 as follows: $5,000 1926 
and $6,000 in each of the years 1931, 1936 and 1941. Bonds payable 
at the office of the County Superintendent of Public Instruction. 


LIBERTY SCHOOL TOWNSHIP, Fulton County, Ind.—BOND 
OFFERING —James M. Mills, Township Trustee, will receive bids until 
1.30 p. m. Sept. 10 for $50,000 6% bonds. Denom. $1,666 2-3. Date 
July 11921. Int. J. & J. Due $1,666 2-3 each six months from July 1 
1922 to July 1 1937, incl. at the Fulton State Bank in Fulton, Ind. 


LICKING COUNTY (P. O. Newark), Ohio.—BOND OFFERING.— 
Fred 8S. Wilson, County Auditor, will receive sealed proposals until 12 m. 
Aug. 25 for $834.500 6% coupon bonds, $39,000 being property owner's 
share and $45,500 is the portion of Hartford and Bennington Townships 
for the improvement of 4.2 miles of County Road No. 2 in said townships. 
Denom. | for $4,560 and 16 for $5,000 each. Date Sept. 1 1921. Prin. 
and semi-ann. int. (M. & 8S.) payable at the County Treasurer's office. 
Due each six months as follows: $4,500 Sept. 1 1923 and $5,000 from Mar. 1 
1924 to Sept. 1 1931, incl. Cert. check for 2% of the amount bid for, 
payable to the president of the Board of Commissioners, required. Pur- 
chaser to pay accrued interest. 


LINCOLN COUNTY (P. O. Omaha), Neb.—BONDS DEFEATED .— 
Recently $165,000 bonds were defeated. 


LONG BEACH CITY SCHOOL DISTRICT, Los Angeles, County 
Calif.—BOND OF FERING.—Until 11 a. m. Sept. 6 L. E. Lampton, County 
Clerk and ex-officio Clerk Board of County Supervisors (P. O. Los Angeles), 
will receive sealed proposals for $1,465,000 6% bonds. Denom. $1,000. 
Date Sept. 1 1921. *rin. and semi-ann. int. payable at the office of 
County Treasurer. Due yearly on Sept. 1 as follows: $30,000 1922. $33,- 
000 1923, $36,000 1924, $39,000 1925, $42,000 1926, $45.000 1927, $48,000 
1928, $51,000 1929, $54,000 1930, $57,000 1931, $60,000 1932 and 1933, 
and $70,000 1934 to 1946, inci. Cert. or cashier's check for 3% of the 
amount of said bonds, payable to the Chairman Board of County Super- 
visors required. Purchaser to pay accrued interest. Bonded debt, $801,- 


000; assessed value of taxable property 1920, $46,680,145; population 
(estimated), 80,000. 


LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—_-BOND OFFERING.—L. E. Lampton, County Clerk and 
ex-officio Clerk Board of County Supervisors (P. O. Los Angeles), will 
receive sealed proposals for $435,000 6% bonds until 11 a. m. Sept. 6. 
Denom. $1,000. ate Sept. 1 1921. Prin. and semi-ann. int. payable 
at the office of County Treasurer. Due yearly on Sept. 1 as follows: 
$10,000 1922 and 1933, $11,000 1924, $12,000 1925, $13,000 1926, $14,000 
1927, $15,000 1928, $16,000 1929, $17,000 1930, $18,000 1931, $19,000 1932 
and $20,000 1933 to 1946, incl. Cert. or cashier's check for 3% of the 
amount of said bonds, payable to the Chairman Board of County Super- 
visors required. Purchaser to pay accrued interest. Bonded debt, $420,- 
000: assessed value of taxable property 1920, $46,680,145: population 
(estimated), 80,000. 
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LOS BANOS, Merced County, Calif.—-BOND OF FERING.—Searcy D. 
McPhail, City Clerk, will receive sealed bids until 8 p. m. Aug. 24, it is 
stated. for $22,532 60 8% fire protection bonds. Denoms. $1,000, $100 
and $53.26. - Date Aug. 3 1921. Int. J. & J. Due $2,253 26 yearly 
on July 2 from 1922 to 1931, inclusive. 


McCOOK, Red Willow County, Neb.—-BOND OF FERING.—Sealed 
bids will be entertained until 8 p. m. Sent. 5 by G. F. Moss. City ¢ lerk, 
for $109,090 6% intersection paving and for anproximately $250,099 7% 
Paving District No. 2 bonds. Date Oct. 1 1921. Int. A. & O. payable 
at office of County Treasurer. Due Oct. 1 1941, optional after 5 or 10 
vears, bidder should bid both options. Cert. check for 5% of bid required. 
The bonds are coupen bonds. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE.—Recently 
the following bonds ig sold ae pee Gnd sceuee —— Constiinsaidd tae 
‘ 5 7% general street nds to the V. . Dennis Constru 
ee oo Yate April 1 1921. Int. semi-ann. Due April 1 1934 


27 47 6 = — to the V. R. D is Construction Co. Date 

5,6: +% impt. nds ev. . ennis Cons ; 39. 

a " A ril 1 1921. Int. semi-ann. Due April 1 1931, optional 
after 1 year. ; 

3.782 95 bonds to Cummins & La Pointe. 


MADISON SCHOOL TOWNSHIP? (P. O. Elwood R. F. D. No. 5), 
Tipton County, Ind.—BOND SALE.—The $120,000 6% school bonds 
offered on Aug. 2 (V. 113, p. 441) were sold to T. B. Bernard, Muncie, Ind., 
: 109.107. a basis of about 5.98%. Date July 1 1921. Due yearly on 
71121 as follows: $14,599, 1922: $%.099. 1923 to 1931, incl.; $8,509, 1932 

«1934, incl., and $9,009 in 1935 and 1935. 


MAHNOMEN COUNTY (P. O. Mahonomen), Minn.—-BOND SALE. 
The Drake-Ballard Co. of Minneapolis was awarded on Aug. 11 $25,000 
6% funding bonds at 96.50, a basis of about 6.56%. Denom. $1.000. 
Date Aug. 1 1921. Int. F. & A. Due Aug. 1 1936 


MALAGA SCHOOL DISTRICT, Fresno County, Calif. DESCRIP- 
TION OF BONDS.—The $48,000 6% school bonds, which were purchased 
at par and interest at a private sale by the Citizens National Bank of Los 
Angeles on July 19—V. 113, p. 655—are described as follows: Denom. 
$1,000. Date June 29 1921. Prin. and semi-ann. int. (J. & D.) payable 
at the County Treasurer's office. Due $3,000 yearly on June 29 from 1922 
to 1937. incl. 


MAMARONECK, Westchester County, N. Y.—-BOND OF FERING.— 
Frederick M. Sherman, Town Clerk, will receive sealed proposals until 
§.30 p.m. Aug. 22 at 6 Elm St., Mamaroneck for the purchase of $120,009 
6% coupon (with privilege of registration) sewer district bonds. Denom. 
$1.090. Date July 11921. Prin. andsemi-ann int. (J. & J.) payable at 
the First National Bank in Mamaroneck. Due $4,000 yearlv on July 1 
from 1922 to 1951, incl. Cert. check for 2% of the amount bd for, drawn 
upon an incorporated bank or trust company, payable to the above town, 
required. 

The successful bidder will be furnished with the opinion of Hawkins. 
Delafield & Longfellow of New York City, that the bonds are binding and 
legal obligations of the town, payable in the first instance from assessments 
and not from a general town tax, wnich, however, may be levied if there is 
a shortage in the primary funds. 

The bonds will be prepared under the suvervisoin of the United States 
Mortgage & Trust Company. which will certify as to the genuineness of the 
signatures of the officials and the seal imovressed thereon. 

These bonds are the first installment of bonds wkich will be issued to pay 
the cost of a sewer system and outlet sewer in Sewer District No. 1 of the 
Town of Mamaroneck. Purchaser to pay accrued interest. 


MANHATTAN BEACH CITY SCHOOL DISTRICT, Los mpciee 
County, Calif._-BOND OFFERING.—Until 11 a. m. Aug. 22, L. E. 
Lampton, County Clerk (P. O. Los Angeles), will receive proposals for 
$34,000 6% school bonds, which were offered unsuccessfully on April 4— 
V. 112, p. 1656. leenom. $1,09) Wace Aoril 1 14921. wrin. and semi- 
ann. int. pavable at the office of the County Treasurer. Due yearly on 
April 1 as follows: $1,059, 1923 to 1925. inel.: $2,099, 1926 to 1930, inel.: 
$3,009, 1931 to 1937, incl. Cert. or cashier’s check for 3° of the amount 
of bonds bid for, payable to the Chairman Board of County Supervisors 
required. Purchaser to pay accrued interest. Bonded Debt, $16,000. 
— value of taxable property, 1920, $1,014,110. Population (est.), 


MARIANNA, Jackson County, Fla.—BONDS NOT SOLD.—No sale 
was made of an issue of $40,000 6% 30-year street paving bonds on Aug. 5. 
Date July 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the 
Hanover National Bank, N. Y. 


MARTINS FERRY CITY SCHOOL DISTRICT (P. O. Martins 
Ferry), Belmont County, Ohio.—BONDS VOTED .—At a recent election 
an issue of high-school-building bonds was voted, the vote being 1,526 

‘for’’ to 859 ‘‘against.’’ 


MEMPHIS, Tenn.—BOND OFFERING.—Sealed bids will be received 
until 2.30 p. m. Sept. 6 for the following coupon bonds by C. C. Pasby, 
City Clerk: 

Item No. 1.—%$200,000 of water bonds, dated July 1 1921 and bearing 
interest at 6% perannum. These bonds are the first of $2,000,000 author- 
ized in Chapter 141 of the Private Acts of 1921 and were authorized in an 
* ordinance passed Aug. 2 1921. These bonds mature $5,000 on July 1 in 

each even numbered year from 1926 to 1956, and $6,000 on July 1 in each 
odd numbered year from 1927 to 1957 and $6,000 on July 1 in 1958. 
1959, 1960 and 1961. These bonds may be registered as to principal and 
an ordinance is on passage providing also for registration as to interest. 

Item No. 2.—%$100,000 of Recreation Park bonds, dated June 1 1921 and 
bearing interest at 5%, 5%, 5% or 6% per annum. These are a portion 
of $250,000 authorized in Chapter 634 of the Private Acts of 1921 and an 
ordinance passed June 7 1921. 

The $250,000 mature $7,000 each year from 1926 to 1960 and $5.000 in 
1961. In this sale numbers will be selected maturing so as to preserve the 
average life of 22 years computed from Sept. 1 1921. These bonds may be 
registered as to principal only, but an ordinance is on passage permitting 
registration, also as to interest. 

Item No. 3.—$100,000 Hospital bonds, dated July 1 1921, bearing interest 
at 6% per annum and maturing $4,000 on July 1 each year beginning 1924 
and ending 1948. These bonds are authorized by Chapter 923 of the 
Private Acts of 1921 and an ordinance passed Aug. 2 1921. These bonds 
may be registered as to principal only on the request of the holder, but an 
ordinance is on passage authorizing registration also as to interest. 

Item No. 4.—%275,000 street improvement bonds. These bonds are 
dated May 1 1921 and bear interest at 544, 5% or 6% annually. These 
bonds mature $11,000 each year beginning May 1 1924 and ending May 1 
1948. They are a portion of $1.750.000 authorized by Chapter 7 of the 
Private Acts of Tennessee for 1921 and rest on an ordinance of March 29 
1921. These bonds may be registered as to principal only on request of 
the holders. 

Item No. 5.—$150,000 of sewer bonds. The bonds in this item are the 
same as those of Item 4 as to rates of interest, date and legislative authority. 
They rest on a separate ordinance passed March 29 1921 and authorizing 
$250,000 for this pur . They may be registered as to principal only 
on the request of the holder. Those numbers will be selected for delivery 
a ~~ bv a will mature each year beginning May 1 1924 and ending 

ay : 

Item No. 6.—$75,000 of grade separation bonds. These bonds are the 
same as those in items four and five as to date, rates and legislative authority. 
They rest on an ordinance passed March 29 1921, carrying $150.000 of 
bonds for this purpose. They may be registered as to principal only. on 
the request of the holder. Numbers will be selected for delivery so that 
oe will mature on May 1 each year beginning 1924 and ending May 

Item_No. 7.—$100,000 of river terminal and warehouse bonds. These 
bonds bear 54%% per annum, They are a portion of an issue of $175.000 
authorized by_ordinance of Aug. 2 1921 of which $5,000 will mature in 
each year on July 1 beginning in 1927 and ending in 1961. The numbers 
to make up the $100,000 here offered will be so selected as to preserve 
ne averse - I ggagh 26 —  yoennine yoere computed from Sept. 1 

. ese bonds are the first of a lot of $500,000 authori 
| of te oP ita | fete) ge erg for 1919. zed by Chapter 
tem No. 3.—$95, 1% street improvement bonds maturing $11. 
Sept. 1 1923 and $42.000 on Sept. 1 in each of the years 1924 end 1do0 
These bonds are dated Sept. 1 1920 and are the unsold portion of $210,000 
authorized by ordinance passed Oct. 5 1920. They are not tax-free as to 
Tennessee and cannot be registered as to either principal or interest. 





Item No. 9.—%75,000 of bonds dated Jan. 1 1917 bearing interest at 5%, 
payable semi-annually. These bonds were authorized in Chapter 234 of 
the Private Acts of 1917 and ordinance passed final reading April 17 1917. 

The proceeds of these bonds will be used ‘to enable the city of Memphis 
to contribute to the cost incident to the construction of a viaduct over the 
tracks of the Illinois Central and the Yazoo and Mississippi Valley railroads 
at McLemore Ave.’’ These bonds mature: $12.600 in 1945, $°0.000 in 1946 
and $33,000 in 1947 without option of prior redemption. These bonds are 
not tax free in Tennessee and may not be registered as to either principal 
or interest. 

In the event that the state of the market is such that bidders cannot bid 
par for the 9 items offered as a2 whole this item (No. 9) may be omitted 
and the remaining 8 items bid for as a whole. This contingency is being 
provided for by also advertising this item No. 9 separately, with the inten- 
tion of buying these bonds for the North Memphis Levee Bond Sinking Fund 
in the event no bids are received including them with the other items. 

Both principal and semi-ann. interest of all the bonds will be paid 
in lawful money of the United States in Memphis or at the option 
of the holder at the United States Mortgage & Trust Co., New York. 
The bonds will all be delivered by the city at New York or the equivalent 
of New York, but bidder will state in bid the point of delivery desired. The 
bonds will be lithographed by the city of Memphis, and it is anticipated 
that immediate delivery will be possible. By an Act of Sept. 6 1920 
bonds of cities may be made tax exempt in Tennessee and all the foregoing 
items come within this provision except items Nos. 8 and 9. By a private 
Act of April 9 1921 bonds issued after that date may be registered as to 
both principal and interest which will be available for the above except 
items Nos. 8, 9, 4.5 and 6. An ordinance is on passage to put said Act 
of April 9 1921 into effect. All above items excepting No. 8 and 9 may 
be registered as to principal only and the fact is recited in the face of bond. 
The bonds in items Nos. 1, 2, 3 and 7 have been submitted to a vote of 
the people and approved. The others were not voted upon. since Chapter 7 
did not require it and the Charter provision was not invoked by the regis- 
tered voters. There can be no arrangement for deposit of funds, commis- 
sion, attorney's fees nor private sale. Sealed bid at time of sale alone can 
be considered. The foregoing items Nos. 1 to 9 are offered as a whole and 
the bidder must agree to take all the bonds offered at not less than the par 
cr face value of same plus accrued interest to date of actual delivery: pro- 
vided, however, that item No. 9 may be omitted under conditions stated 
above. A certified check payable to the order of the city of Memphis 
drawn on some solvent bank in the sum of $15.000 must accompany each 
bid. All the foregoing items are sold subject to the unqualified approving 
opinion of John C. Thomsen, attorney at law, New York City. These 
ovinions. together with a transcript of the whole proceedings of the passage 
= See various ordinances and the sale will be furnished to the successful 

er. 
_ The notice of this offering has already appeared in V. 113, p. 755. 
given again because additional data has come to hand. 

MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING. —C. E. 
Reyburn, County Treasurer, will receive bids until 10 a. m. Aug. 30 for 
$8,600 44%% coupon Mawhinney Shaw et al. Richland Township bonds 
Denom. $869. Date April 15 1920. Due $860 each six months from 
May 15 1921 to Nov. 15 1926, inclusive Although it seems that the 
maturity of this issue is in error, as the first bond matures May 15 1921, 
the description of this issue has come to hand officially. 

MICHIGAN (State of).—BOND OFFERING.—Frank E. Gorman, State 
Treasurer, will receive sealed bids until 11 a. m. Aug. 31 at his office in 
Lansing for the purchase of the following notes and bonds: 
$3,000,000 highway improvement notes bearing 5% 

Denom. $5,009 and upward. Due Sept. 15 1922. 
3,000,000 5%% highway improvement coupon bonds. Denom. $1,000. 
Due Sept. 15 1941. 

Date Sept. 15 1921. Authority Act No. 25, Public Acts of the State of 
Michigan, pursuant to provisions of Act No. 25 of the Public Acts of the 
State of Michigan, Extra Session of 1919, as amended. Certified check for 

% of the amount bid for, payable to the State Treasurer, required. 

The official notice of these offerings may be found among the advertisements 
elsewhere in this Department. 


It is 


or 6% int. 


or - 2 / fer 
401 YA fo 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING —C. M. 
Bailey, City Auditor, will receive sealed proposals until 12 m. Sept. 10 for 
$8,500 6% Third St. improvement bonds. Denom. $500. Date Aug. 1 
1921. Prin. and semi-ann. int. (F. & A.) payable at the National Park 
Bank in New York City. Due $1,500 Aug. 1 1922 and $1,000 yearly 
thereafter on Aug. 1 from 1923 to 1929, incl. Certified check for $200, 
payable to the City Treasurer, required. Purchaser to pay accrued int. 


MILLBURN TOWNSHIP SCHOOL DISTRICT (P. O. Millburn), 
Essex County, N. J.—BOND SALE —Of the following three issues of 6% 
coupon (with privilege of registration) bonds offered on Aug. 18 (V. 113, 
p. 7. the first two were sold as stated below, while the third remained 
unso 
$29,000 a sold to M. M. Freeman & 


‘o. at 101.87, a basis of about 
2%. Denom. $1,000. I a. @ d. 


Date July 1 1921. nt. Due 


$1,000 yearly on July 1 from 1922 to 1950, inclusive. 


233,000 of $237,000 bonds effered were also sold to M. M. Freeman & Co. 
at 102.01, a basis of about 585%. Denom. $1,000. Date April 1 
1921. Int. A. & O. Due $7,000 yearly on April 1 from 1922 to 
1924, incl., and $8,000 yearly on April 1 from 1925 to 1951, incl. 
32,000 bonds. Denom $500and $1,000. Date July 11921. Int J. & J. 
Due $1,500 on July 1 from 1922 to 1927, incl., and $1,000 yearly 
on July 1 from 1928 to 1950, inclusive. 


MONTCLAIR, Essex County, N. J.—FINANCIAL STATEMENT .— 
In connection with the offering of the three issues of coupon or registered 
bonds, for which bids will be received until 4 p.m. Aug. 25—V. 113, p. 755— 
the following financial statement has come to hand: 

Total bonded debt, including this issue (as of Sept. 1 1921)____ $3,728,951 
Water debt included in total None 
Assessment debt included in 

Total sinking fund 

Sinking funds for water bonds included in above 

Assessed valuation— 





49,872,226 
200 





Total assessed valuation $59,038,426 
Tax rate, per $1,000 (1921), $32 60. Population (1920 Census), 28,810. 


MONTE VISTA SCHOOL DISTRICT, Stanislaus County, Calif.— 
—BONDS NOT SOLD.—The $13,000 6% school bonds offered on Aug. 9— 
V. 113, p. 656—were not sold, no bids being received. 


MONTGOMERY COUNTY (P. O. Montgomery), Ala.— WARRANT 
OFFERING.—The County Baord of Education invites bids for the pur- 
chase of $25,000 6% school warrants. Int. F. & A. Due $5,000 yearly 
on Aug. 1 from 1922 to 1926, incl. 

CERTIFICATES PROPOSED.—The County Board of Revenue is con- 
templating the issuing of $65,000 long term certificates. 


MOSQUERO SCHOOL DISTRICT (P. O. Mosquero). Union County, 
N. Mex.—BONDS VOTED.—On Aug. | an issue of $23,090 6% bonds was 
voted by 60 to 0. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. North Tarrytown), Westchester County, N. Y.—BOND SALE. 
—The $160,000 bonds offered on Aug. 18 (V. 113, p. 755) were sold to H. L. 
Allen & Co. at 101.936 for 6s, a basis of about 5.81%. Date Aug. 1 1921. 
Due $4,000 on Aug. 1 1923 and $6,000 yearly on Aug. 1 from 1924 to 1949 
incl. 


MURFREESBORO GRADED SCHOOL DISTRICT NO. 1, Hertford 
County, No. Caro.—BID.—The only bid which was received on Aug. 10 
for the purchase of the $15,000 6% schoo Ibonds—V. 113, p. 319—and which 
was for par and accrued interest, subject to all expenses, brokerage, at- 
torneys’ fees, &c., and submitted by W. L. Slayton & Co. of Toledo, has 
not yet been accepted. 


MURRAY COUNTY (P. O. Slayton), Minn.—-BOND SAL7?.—The 
Northwestern Trust Co., of St. Paul, was award +d an issue of $9;,109 6% 
drainage bonds. Denoms. $1,000, $500 and $300. Date Jily 1 1921. 
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hag and semi-ann. int. (J. & J.) payable at en Rag et get Trust Co 

Paul. Due on July 1 as follows: $3,100. ; $5,000. 1927 to 1930: 
$6,000. 1931; $5,000. $6,000, 1933: $5,000, 1934: 4 000, 1935; $6,000, 1936 
to 1939, incl.: $8.000, 1940; $9,000, 1941. 


MURTOUGH LOW LIFT IRRIGATION DISTRICT (P. O. Mur- 
tough), Ida.— BONDS VOTED.—An issue of $660,000 pumping plant and 
irrigation bonds was voted on Aug. 9. 


W@NEWARK, Licking County, Ohio.—-NO BIDS.—No bids were sub- 
mitted on Aug. 15 for the two issues of 6% a — city’s portion improve- 
mentjbonds offered on that date.—V. 113, 


NEWMAN SCHOOL DISTRICT, aiiciteheiate County, Calif.— 
29 + Se SALE.—On Aug. 2 the Bank of Italy was awarded the $65,000 6 
22%4-vear (average) bonds, da ed Aug. 9 1921 (V. 113, p. 656) for $66, 386 
(101. "! aaa interest, a basis of about 5. 84%. Other bidders 
Blyth, W *$66 439 10|Cyrus Pires & Oo $65,136 50 
Citizens Nationa! Bank... 65,257 00 


me* Th This bid was not accepted because the company’s certified check was 
not for a sufficient amount. 


NEWPORT, Orleans County, Vt.—BOND SALE.—The $82,000 5% 
coupon refunding bonds offered on June 30 (V. 112, p. 2664) were sold on 
July 15 to R. L. Day & Co. of Boston at 94. 34, a basis of about 5. 49%. 
Bate July 11921. Due yearly on asly 1 as follows: $6,000 in 1935 and 1936 
and $7,000 from 1937 to 1946 incl. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
John J. re County Treasurer, will receive bids until 2 p- m. Aug. 23 for 
$13,000 6% R. Harvey Putt et al. bonds. Denom. $65 Date May 11 
1921. Prin. and semi-ann. int. (M. & N.) payable at the Discount & 
Deposit State Bank in Kentland. Due each six months beginning Nov. 
151922. Alike amount of bonds was offered on Aug. 16.—V. 113, p. 756. 


NEWTON COUNTY (P. O. Newton), Tex.—BOND OFFERING.— 
The Commissioners Court of Newton County will receive sealed bids until 
10 a. m. Sept. 12 for $100,000 5%% Road District No. 2 bonds. Denom. 
$1,000. Date Jan. 27 1921. Int. semi-ann. payable at the office of the 
County Treausrer, office of State Treasurer. or any bank or banking house 
in the city of St. Louis at option of holder. Due in 30 years optional after 
10 years. Assessed value 1920, $1,308,221. Actual value $3,500,000. 


NIAGARA FALLS, Niagara County, N. Y¥Y.—BOND OFFERING.— 
Edwin J. Fort, City Manager, will receive ; sealed bids until 11 a. m. Aug. 22 
at his office in the Gluck Building in Niagara Falls for the purchase of the 
following coupon bon 
$165,785 — eed ' Denom. 165 for $1,000 each and 1 for $7 5. Due 

t o 
188,125 repaving bonds. Denom. 187 for $1,000 each and 1 for $1,125. 
Due yearly on Sept. Py as mews: rs: $37 000 in 1935, 1936 and 1937; 


$40,125 in 1938, and $37,000 
49,115 water wet Denom. 48 for $1 ,.000 each and 1 for $1,115. Due 


ept. f 
Date Sept. 1 1921. Principal and semi-annual interest payable at the 
Hanover National Bank in New York City. The bidder will be required to 
specify in his bid the price that he will pay for the above bonds at any or all 
of said J anagem rates of interest, to wit, 5% per annum, 54% per annum 
or 5 perannum. A certified check on a solvent bank or trust company, 
pers Ie to O the City Clerk of the city of Niagara Falls, N. Y., for the sum 
000 for each one of the first two issues and a check for $2, 000 for the 
thind ‘issue, must ages ge the bid for these bonds. A favorable opinion 
covering the legality of these bonds will be a to the successful 
bidder by Messrs. Clay & Dillon, 120 Broadway, N. Y. City. All proposals 
must be made upon printed forms and must be enclosed in sealed envelopes 
marked ‘‘Bid for Bonds.’’” Bonds must be taken up from the City Treasurer 
of Niagara Falls, N. Y., on or before Sept. 2 1921, unless another time and 
place shall be mutually agreed upon. 
Financial Statement. 
Total assessed valuation 
Assessed valuation of real estate, rolls of 1920-21 00 00 
Assessed valuation of special franchise, rolls of 1920-21_~- 5, ‘288.600 00 
i valuation of personal property, rolls of 1920-21-__ 59,500 00 
City tax rate, 1921, per $1 16 06 
5.892.797 oO 


.000 
"Total bonded. RS) TEM, not incl. bonds now offered. 
Po oe State Census, 1915, °13: 257; Present estimated population, 


$100,530,800 00 
95,182,7 








Water bonds included in the above 


NORFOLK, Madison County, Neb.—BOND SALE.—On Aug. 
the $10,000 coupon water-extension bonds—V. 113, p. 756—were sold to 
James T. Wachob of Omaha at par and accrued interest. Date May 1 1921. 
Due in 20 years, subject tocall at the option of City Council. according to law. 

Bids were also received from the Omaha Trust Co., Omaha, and Bos- 
worth, Chanute & Co., Denver. 


NORFOLK, Va.—BOND SALE.—Harns, Forbes & Co. of New York 
have been awarded $808,000 6% tax-free coupon bonds. Date Aug. 15 
‘ite and semi-ann. int. payable in New York City. Due Aug 
1 


NORTHAMETON. Hampshire County, Mass.—LOAN OFFERING.— 
W. Clark, City Treasurer, will receive bids until 11:30 2. m. to-day 
20) for a temporary loan of $100,000, dated Aug. 23 1291 and duo 
"24 1922. Denom. 2 for $25,000, $4 for $10,000 and 2 for $5,000. 
"These notes will be en BA 4 the supervision of the Old Colony Trust 
“Co., Boston. The Old Colon rust Co. will guarantee the signatures and 
will ‘certify that the notes are Ldn g by virtue and in pursuance of an order 
of the City Council, the validity of which order has been approved by 
Messrs. Ropes, Gray, den Perkins, of Boston. These notes are 
exempt from taxation in Massachusetts. The legal papers incident oe this 
— will be filed with the Old Colony Trust Co., where — ma —- 
ted. Sealed bids will be received only on an interest b ~~ Ame fg n 
agdiscount basis will be considered. 


NORTH a pnt 5 Oy yeerle P. O. North Bergen) 
County, N. J.—BON ALE.—The $185,000 6% coupon (with privilege 
of registration) school bowie offered on Aug. 18 (V. 113, p. 656) were ay 
to B. J. Van Ingen & Co. of New York at 100.05, a basis of about 5. 99% 
Date July 11921. Due $4,000 yearly on July 1 from 1937 to 1961 incl. 

NORWALK SCHOOL tye gt Los Angeles County, Calif.— 
BOND OFFERING .—Until lla Aug. 22 qr will be received for 
the $40, G00 5a % bende V.1 i2. D. ”1323-——by vr: . Lampton, County Clerk, 
(P es). Denom. $500. Date March 1 1921. Prin. and 
bab oR. qe nen at the office of the County Treasurer. Due $1,000 
yearly on March. 1 from 1922 to 1961, incl. Cert. or cashier's check for 3% 
of the amount of bonds bid for payable te the Chairman Board of County 


Su ‘ uired. 

a The oaseaned i valuation of the taxable property in said school district for 
the year 1920 is $1,092,030 and district has no bonded indebtedness. 
Population (estimated), 1.300. 

OAKDALE CONSOLIDATED SCHOOL DISTRICT, Pike County, 
Miss.—BOND OFFERING.—Sealed bids will be received until 2 
Sept. 5 for $5,000 6% bonds by Chas. E. Brumfield, Chan 
Magnolia). Date t. 1 1921. Prine and semi-ann 
able at the office of County Treasurer. Due $200 yearly on Sept. 1 from 
1922 to 1941, , CEE TS oan $1009 ,000, 1942. Certified check for $300, pay- 
able to the above Clerk, required 

OAK GROVE SCHOOL DISTRICT, Contra Costa County, ol = a 
BOND OFFERING.—Bids will be received until J1 a. m. Sept. 6 by J. 
Wells, Clerk Board of County mn lrg rs (P. O. Martinez), foe Fiat 006 
6% bonds. Denom. $1,000. Date Sept. 1 1921. Int. semi-ann. (M. & 8.) 
Due $1.000 yearly on Sept. 1 from 1922 to 1927 incl. Cert. _ for 5% 
required. hese bonds were voted by 27 to 0 on July 2. Official circular 
states that interest and wenetpes of ail bonds previously issued have been 

tly paid at maturity, and that there is no controversy or litigation 
Padding or threatened affecting the corporate existence of the boundarles 
of the school district or vey of these bonds. Bonded debt, none. 
Total assessed value 1921, $830,425. 

OAK HILL, Jackson County, Ohio.—BOND OFFERING.—E. Stanton 
Davis, Village Clerk, will receive seal od proposa’s until 12 m. Sept. 5 for 
$5, 1° 6% street-improvement bonds. nom. $250. Date A 1 1921. 
Int. & A. Due $250 yearly on Aug. 1 from 1923 to 1943, nclusive. 
int. fled check for $250, povance to the > Wilteas Treasurer, required Pur- 
OREMAS ye Okl CARED FOR.—W 

OKEMAH, Okfuskee nae kla —BONDS R —We are 
advised that arran ts have y been made for the handling of the 
$90,000 gas-plant bonds ,which were recently voted (V. 113, p. 656). 


15 


Hudson 


No date has as yet been decided upon for the offering of th 
p+ nest bonds, sanctioned by the voters at the same ly a the 


PR ha pete P wene mapa § ee pig & iat tee pace. 
ree issues 0 nds offe on Aug 113 7 
& Whitely at 100.29 for a. a basis of. about 5. 01% ar ere eS eanee 
$48,000 00 Series U-1 pavi ng bonds. Denom. 1,000 and $800. Due 

$4,800 yearly on June 15 from 1922 to 1931 incl 

11.328 60 Series -1 sewer bonds. Denom. $566 43 ae. Due $1,- 
Py SF i RTE ae 
Ser les rainage n enom ue 

on June 15 from 1922 to 1931 incl. tated 

Date June 15 1921. Int. J.& D. 


O’QUINN SCHOOL DISTRICT, Wayne County, Ga.—BOND SALE. 
—An issue of $6,000 7% tax-free school bonds has been awarded to the 
Robinson-Humphrey oon of Atlanta. Coupon bonds subject to regis- 
tration. Denom. $1,000. Date April 1 1921. Prin. and semi-ann. int. 
(A. & O.) payable at the Mechanics & Metals National Bank, N.Y. D 
$1,000 yearly on April 1 from 1946 to 1951 inclusive. 

Financial Statement. 


-—The following 


Actual value of property 

Assessed value for taxation, 1920 

Total bonded debt, this issue SS Ie wate h salt hid 
Population 


ORANGE COUNTY oe. Ou P 
Teaford, ge Ae Treasure 
following 6% n ueadiian bonds: 
$35,000 tg ck and Newton Steward Road bonds. Dene $1,750. 


8,700 Polson-Patton County Line Road bends. Deno 

8,200 Charles Rainey, French Lick Township, bends. Denom. $410. 
4.800 ville and French Lick Joint Road bonds. Denom. $200. 
Date Sept.5 1921. Int. M.&N. Due one bond of each issue each six 


months from May 16 1922 to Nov. 15 1931, inclusive. 


OREGON (State of).—BIDS.—The following are the bids which were 
submitted on July 28 for the $2,000,000 State highway bonds, awarded 
as stated in V. 113, p. 557: 

Interest Per Cent 


Bidder— Rate. of Par. 
John E. Price & Co., Bank- 
ers Trust Co., Guaranty 
Co. of N. Y., E. H. Rollins 
ye and Ames, Emerich 
Serial 1926-1946 
White, Weld & Co. and Se- 
curity, tne gg & Trust 
ortland Serial 1926-1946 
Stacy & Braun, Kissel, Kin-) 
nicutt & Co., Eldredge &| Serial 1926-1946 
Co., Anglo & lLondon}Serial 1926-1931 
Paris National Bank,} Serial 1931-1946 
and Ralph Schneeloch Co. | 
Harris Trust & Sav. Bank, 
National City Co., Conti- 
nental & Commercia] Trust 
& Savings Bank, Lumber- 
men's Trust Co 
Chase Securities Corporation 
and Associates Oct. 1 1925 
United States National Bank, 
Portland ‘Serial 1926-1946 
Blyth, Witter & Co., Horn- 
blower & Weeks, Kountze 
Bros., Curtis & Sanger, 
Potter Bros. and Hannahs, 
Ballin & Lee 


aoli), Ind.—BOND OFFERING .—John L. 
ll receive b bids until 2 p. m. Sept. 5 for the 


Total 


Maturity. Premiums. 


544% 100.147 $2,940 00 


54% 
5 
5% % | 


100.11 


102.108 
100.096 


2,200 00 


42,160 00 
1,960 00 


Oct. 1 1925 644% 
64% 


534% 


100.65 
100.077 
100.777 


13,000 00 
1,540 00 
15,540 00 


Serial 1926-1946 

Serial 1926-1946 

Serial 1926-1935 

Serial 1935-1946 

Carstens& Earles,Inc., Wm. Oct. 1 1925 
R. Compton Co., ‘Hall-| Serial 1926-1946 
garten & Co., First Nat./ Serial 1926-1936 6% 4 
Bank of Detroit and Hal-|Serial 1937-1946 5% %f 
sey, Stuart & Co., Inc... 


ORRVILLE VILLAGE SCHOOL DISTRICT (P. O. Orrville), 

ayne County, Ohio.—BOND OFFERING.—H. Blankenhorn, Clerk, 
will receive sealed proposals until 1 p. m. Sept. 16 for $100.000 6% coupon 
bonds. Denom. AL 000. Date May 11921. Int. M. & 8S. Due $2,000 
yearly on Sept. 1 from 1942 to 1916, fi? ng and $5, 000 yearly on March 10 
from 1947 to 1955, incl. Certified ‘check for 1% % of the amount bid for. 

years to the Board of Education, required. Purchaser to pay accrued 
nterest. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT 
}loosa), Mahaska County, Ioaw.—DESCRIPTION a oAP*. ae 
$75,000 6% tax-free coupon bonds, awarded as stated i 

are described as follows: Denom. $,1000. Date July L 1921. » brlactpal 
and semi-annual interest (J. & J.) payable at Treasurer's office 


July 1 1926. 
Financial Statement. 
ee ee re. | eeséemmsnbossccoce _......-$8,539,348 
Total debt (this Ma Seaandinah | 335,000 
Population, estimated, 12,000. 


* The constitutional debt limit is 5% of the value of taxable wonerty. 
The Supreme Court of Iowa defined this to be 5% of me actual 
taxable property as returned by the assessor and as equalized 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERI NG. —John R. 
Greene, County Auditor, will receive sealed bids until 12 m. Aug. 22 for the 
following 5% coupon highway bonds: 
$26,200 John Wall et al, Jefferson a, Towsship. be nds. Denom. $1,310. 

i 86«Cott ue $1,310 each six months 
1922 to Nov. M5 1931, inclusive. 
bonds. Denom. $422 50. 

22 50 each 


M. & six months 
from May 15 1922 to » 15 1941 pa aa al 
Certified check for $500 for each issue bid on payable to the County 
Treasurer required. 


OWENS VALLEY UNION HIGH SCHOOL DISTRICT 

County, Calif.—BOND he of NG.—Dan E. Williams, Clerk 

County Supervisors (P. Independence), will receive sealed bids unti| 
2 p. m. Sept. 6 for $35, 100 6% school bonds. Denom. $1,000. Date 
Sept. 1 192 Prine and ‘semi-ann. int. (M. & 8S.) payable at the County 
Treasurer's office. Due early on Se apt. 1 as follows: $1,000, 1923 to 1926 
incl.; $2. 000, 1927 to 193 ae ; $3,000, 1931 to 1935 incl., and $4,000, 1936 
and 1937. Cert. check for 5%, payable to the hairman Board of County 
Supervisors, enol 


PASADENA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif. = BOND OFFERING. —Sealed bids will be received until 11 a. m. 
Aug. 29 by L Lames. County Clerk and ex-officio Clerk Board of 
County be (P. ‘Los Angeles), for the $750.000 5% % school 
bonds recently a bh ‘113, p 104. Denom. .000. Date Aug. 1 
1921. Prin. and semi-ann. int. ayalite at the office of Count Treasurer. 
Due $15,000 Aug: 1 1923 ous $15.000 Feb. 1 and Aug. 1 roms 924 to 1947 
incl., and $15, Feb. 1 1948. Cot, or cashier's check for 3% of the 
amount of said bonds RR. to the Chairman Board of Comey ommis- 
sioners, required. Purchaser to pay accrued interest. Bonded debt, 
value of taxable property 1920, $63,786,350. Popu- 


6,600 00 
+ 27,800 00 
09 1,800 00 


1 
1 5 100.00 
1 - 7,800 00 
1 11 220 00 


BF 1013 


$3) 
Fy 


P. O. Oska- 


$349. 

lation (est. ys 
PASO ch aie UNION IiGH Bp oa DISTRICT, San Luis 
bispo county, bre if.—-BOND SiLE.—On Aug. 2 the $16 Ng 6% 


oO 
bonds (V. vee ye ane at a and interest to the Bank o 
here cons A ny idd 


PASSAIC COUNTY *: oO. Paterson), N. J.—BOND SALE.—The 
$398,000 54% % coupon (with privilege of registration) road and bridge im- 

rovement bonds offered on Aug. 17 (V. 113, p. 557) were sold to the Second 
National Bank of Paterson at par and accrued interest. 

PENINSULA DRAINAGE DISTRICT NO. 2, Ore.—BOND OFFER 
ING.—The Board of Supervisors will receive sealed roposals at their 





otties, 5 ee Yeon Building, Portland, for $12,500 bonds, until 10 a. m. 
ept ; 
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PENSACOLA, Escambia County, Fla._-CORRECTION .—The price at 
which Caldwell & Co. acquired the $400 000 444% 28-year gold tax-free 
coupon bonds on Aug. 8 was 75.12 and interest a basis of about 6.415% 
(not 99.12 a basis of about 4.555% as stated in V. 113, p. 756). 

SFIELD, Berkshire County, Mass. TEMPORARY LOAN.— 
The Old Colsay Trust Co. of Boston w 4. the successful bidder for a $190,000 
temporary loan recently offered. The price submitted was equal to a 
5.28°, discount basis. 


PLAINVIEW, Hale County, Tex.-BOND OFFERING.—Sealed bids 
will be received until Sept. 19 by G. H. Saigiing, City Secretary, for $75,000 
5Y, sewer extension bonds. Int. semi-ann. Date June 10 1921. Due 
&3.000 yearly on June 10 from 1926 to 1950 inel. 


POMONA CITY HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk and ex-officio 
Clerk of the Board of County Supervisors (P. O. Los Angeles), will receive 
sealed proposals until 11 a. m. Aug. 22 for the $425,000 54% % school bonds 

V. 112, p. 1657—Denom. $1,000. Date May 1 1921. Principal and 
semi-ann. interest payable at the office of the County Treasurer. Due year- 
ly on May 1 as follows: $,5000, 1922 to 1925, incl.; $6,000, 1926'to 1929, incl. 
$7 000, 1930 to 1933, incl.; $8,000, 1934 to 1936, incl.; $9,000, 1937 to 1939, 
incl.:; $11,000, 1940 and 1941: and $14,000, 1942 to 1961, incl. Cert. 
or cashier’s check for 3%, payable to the Chairman Board of County 
Supervisors, required. Purchaser to pay accured interest. 


he assessed valuation of the taxable property in said High School Dis- 
trict for the year 1920 is $10,892,310, and the total amount of bonds 
previously issued and now outstanding is $106,750. Population (estimated) 
17,000. 


PORTAGE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Port 
Clinton), Ottawa County, Ohio.—BOND OFFERING.—Wm. H. Wil- 
liamson, Clerk, will receive sealed proposals until 12 m. Sept. 3 for $5,000 
6% bonds. Denom.$500. DateSept.11921. Principal and semi-annual 
interest (M. & 8.) payable at the District Treasurer's office. Due $500 
yearly on Sept. 1 from 1923 to 1932, inclusive. PurChaser to pay accrued 
nterest. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
$36,609 4%% Robert M. Phillips et al. Porter Township bonds offered on 
Aue. 10 (V. 113. p. 657) were sold to the Citizens Savings & Trust Co. of 
Valparaiso at par and accrued interest. Date March 16 1921. Due 
$1.$30 each six months from May 15 1922 to Nov. 15 1931, incl. 


PORTER COMMON SCHOOL DISTRICT NO. 3 (P. O. Youngs- 
town R. F. D. No. 21), Niagara County, N. Y._-BOND SALE.—The 
$4,000 6% bonds offered on Aug. 15 (V. 114, p. 756) were sold to J. L. 
Truesdale at 100.84 and accrued interest, a basis of about 5.79%. Date 
Sept. 1 1921. Due from 1 to & years. 


PORTLAND, Ore.—-BOND SALE.—On Aug. 16 Abe Tichner of Port- 
land was the successful bidder for an issue of $100,000 6% 10-year refunding 
bonds at 100.003, a basis of 5.99%. 


PORT OF PORTLAND (P. O. Portland), Multnomah County, Ore. 
—BOND OFFERING.—*Sealed bids will be received until 11 a. m. Sept. 14 
by J. P. Doyle, Assistant Secretary of the Board of Port Commissioners, 
916 Spalding Building, Portiand, Ore., for $700,000 6% coupon Series **B’’ 
impt. and equipment bends. Denoms. 500 for $1,000 and 200 for $500. 
Date July 11921. Prin. and semi-ann. int. (J. & J.) payable in New York. 
Due July 1 1926. Cert. or cashier’s check upon a responsible bank in the 
City of Portland for 5°, of the amount of bonds bid for, payable to the Port 
of Portland, required. The legality of these bonds has been passed upon 
favorably by the law firm of Storey, Thorndike, Palmer & Dodge of Boston, 
Mass., whose opinion is on file for inspection. Certified or photostat copies 
will be furnished bidders to whom bonds are awarded. Delivery of bonds 
will be made on or about date of awarding at Portland, Oregon. 


RENVILLE COUNTY (P, O. Olivia), Minn.—BOND OFFERING.— 
Sealed bids wili be received until 10 a. m. Aug. 27 by A. O. Schmidt, 
County Auditor, for the following 6% drainage ditch bonds: 
$156.000 County Ditch No. 75 bonds. Denom. $1,000. Due yearly on 

Aug. 194 ~~ ‘phate $10,000 1927 to 1935, incl., and $11,000 1936 
to jf , Incl. 

140.500 County Ditch No. 8&5 bonds. Denom. $1,000, one for $500. 
Due yearly on Aug. 1 as follows: $9,000, 1927 to 1936, incl.; 
$10,000 1937 to 1940, incl., and $10,500, 1941, incl. 

25,500 County Ditch No. 89 bonds. Denom. $1,000. one for $500. 
Due yearly on Aug. 1 as follows: $1,000, 1927 to 1931, incl.; 
$2,000, 1932 to 1940, incl.: and $2,500, 1941. 

20,500 County Ditch No. 99 bonds. Denom. $1,000, one for $500. 
Due yearly on Aug. 1 as follows: $1,000, 1927 to 1936, incl.: 
$2,000, 1937 to 1940, incl., and $2,500, 1941. 

Date Aug. Prin. and semi-ann. int. payable at the First Na- 

tional Bank St. Cert. check for 3°, of the amount bid payable to 
the County Treasurer, required. 


RIDGEWOOD, Bergen County, N. J.—-BOND OFFERING.—Wilbur 
Morris, Village Clerk, will receive sealed proposals until 8 p. m. Aug. 30 
for an issue of 5% coupon (with privilege of registration) municipal land 
bonds not to exceed $20,000. Denom. $1,000. Date July 11921. Prin. 
and semi-ann. int. (J. & J.) payable at the Citizens’ National Bank of Ridge- 
wood. Due $1,000 yearly on July 1 from 1922 to 1941 incl. Cert. check 
for 2% of the amount bid for, drawn upon an incorporated bank or trust 
company, payable to the Director of the Department of Finance, required. 
Purchaser to pay accrued interest. 


RIPPER DAM SCHOOL DISTRICT, Madera County. Calif.— 
BOND OFFERING.—W. R. Curtis, County Clerk (P. O. Madera), will 
receive sealed bids until 10 a. m. Sept. 7 (not Sept. 29 as newspaper reports 
made us sayin V. 113, p. 757) for $25,000 school bonds. Date Sept. 20 1921. 


ROCHESTER, N. Y.—NOTE SALE.—Tre following two issues of notes 
offered on Aug. 16 (V. 113, p. 757) were sold to S. N. Bond & Co. of New 
York at 5.70% plus a premium of %4. 

$250,009 school construction notes. 

100,090 local imprevement notes. 


ROCKDALE, Texas.--BOND SALE.—An issue of $75,000 6°; school 
bonds have been purchased by the State Educational Board at par. 


; ea ag mtd OD ELECTION to Eee iL NO. 1 (P. O. Por- 
ales), N. Mex.—BON wECT .—An issue ; -S 
building bonds will be voted on Aug. 27. oF $80,000 0% Righ-echool 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 4 (P. O. Forsyth 
Mont.—PRICE PAID.—The price paid by the Merchants Loan Co. 
Billings for the $25,000 6% school bldg. bonds—V. 112, p. 2222—-was par. 

These bonds were sold for the district to the Merchants Loan Co. of 
Billings by a local party, who was paid a brokerage fee of 7%. 


ROSEBURG, Douglas County, Ore.--DATE.—The date on which 
the voters will decide whether they are in favor of raising the rate of interest 
on the $500,009 municipal water and plant bonds from 5% to 6% interest — 
V. 110, p. 1658 —is Nov. 1. 


ROSEDALE., Wyandotte County, Kan.—BOND SALE.—An issue 
- pee aut 64 5% Te Teo spots impt. bonds has been sold to Prescott & 
Snider o ansas City. ate July 1 i921. Due yearly J 
1922 to 1931, incl. — ee 


ST. HELENS, Columbia County, Ore.—BOND SALE —O 
Clark, Kendall & Co., of Portland, were awarded at par $5°778 176% 
street-improvement bonds. Denom. $500. Date Dec. 1 1920. Int. 
J.& D. Due Dec. 1 1930, optional after one year. 


SAN JOAQUIN SCHOOL DISTRICT, Fr Cc t —— 
DESCRIPTI OR OF BONDS.—Further details are rye ge gg 
sale of the $36,000 6% school bonds, awarded at a private sale on July 19 
to the Citizens National Bank of Los Angeles at par and interest—V. 113, 
Ps » af eo eg ate une 20 aoa). Fria. and semi-ann. int. 
( D. e office o e County ; 

yearly on June 29 from 1922 to 1939, ind. ers Due $2,000 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 2 
Las Vegas), N. Mex.—BIDS REJECTED.—AIl bids caubens i ya 
for the $100,000 15-30-year (opt.) school bonds (V. 113. p. 757) were re- 
age yy pune they were considered too low. The highest bid received 
was 91.40. 


SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—-BONDS 
—On Aug. 9 $209,000 road bonds carried by a vote of 8 rt bles vOrRD. 


)» 
0 





SCHOOL DISTRICT NO. 1, Township of Vevay and City of 

ason, Ingham County, Mich.—BOND SALE.—The $150,000 6% 
bonds offered on July 30—V. 113, p. 322—have been sold to the Harris 
Trust & Savings Bank of Chicago, Ill. at 100.212, a basis of about 5.75%. 
Denom. $1,000. Date Aug.11921. Int. F.& A. Due yearly on April 1 
as follows: $6,000. 1926 and 1927: $7,000 from 1928 to 1930.incl.: $8,000 
—o 193! to 1933, incl.; $9,000 in 1934 and 1935, and $75,000 payable 
in 1936. 

S".3ASTIAN BRIDGE DISTRICT (P. O. Fort Snith), Sebastian 
County, Ark.—-BOND SALE.—Bridze bonds to the amount of $150,000 
were sold on Aug. 2 to the Merchants’ National Bank of Fort Smith at 
*6.85 and accrued interest. The bonds were originally purchased by the 
Hanchett Bond Co.. Inc.. of Chicago, which accepted and paid for $59.000 
of the $299.999 issne at 96-—-V. 112, p. 2994. The ‘Fort Smith American” 
of Aug. 4 says in part: 

“Sebastian Bridge District bonds to the amount of $150,009 were sold 
Tuesday afternoon to the Merchants’ National Bank of Fort Smith for 
the low record price of 86.85 plus accrued interest. The bonds were 
originally purchased by the Hanchett Bond Co. of Chicago, which accepted 
and paid for $50.000 of the $200,090 issue at 96. 

“It is reported that Hanchett Bond Co. notified the Bridge Commission 
several days ago that they would be unable to take up the remaining $150.- 
090 of the bond issue because of the low market price for Arkansas bonds 
created in financial circles by articles in the New York ‘“Times’’ and other 
papers attacking the road district financing of Arkansas. The bond com- 
pany is reported to have asked that the Commission grant them a better 
rate on the remaining bonds. The minutes of the Bridge District Com- 
mission read to the effect that efforts were made to secure bids from others 
in position to buy these bonds but that it was decided to accept the bid of 
the ~--oaaaaead National. No figures as to the offers are indicated in the 
minutes. 

‘‘Commissioner Bourland said that the Hanchett company had put up 
each bond of $1,000 when bidding on the $299,090 issue, $250 of which had 
been taken down when the block of $59,000 was purchased, and that the 
$750 remaining would be forfeited to the bridge district. Asked as to the 
correctness of this statement, James Sparks Jr. said he was required to give 
no information except that contained in the minutes of District Commis- 
sion’s meetings. 

‘*The bonds purchased by the Merchants’ National are described as 
follows: Int. rate6%. Denom. $1,000. Date Mar.11921. Int.M.&S. 
Due Mar. 1 1931, optional on or after fifth They are on deposit at 
the First National Bank in Chicago. The Merchants’ National, acvording 
to the contract with the Bridge Commission, will pay cash on delivery and 
accrued interest to date of delivery.’’ 

BOND OFFERING.—C. F. Reynolds, Secretary Board of Commissioners, 
will receive sealed bids until 2 p. m. Aug. 25 for $190,009 6% bridge bonds. 
Interest semi-annual. Date March 1 1921. 


SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND OFFERING.— 
Geo. R. Carlisle, County Treasurer, will receive bids until 10 a. m. Aug. 29 
for the following 5% highway construction and improvement bonds: 
$12,500 W. J. Miller et al.. Moral Township bonds. Denom. 8625. 

8.300 Jasper Wicker et al.. Union Township bonds. Denom. $415. 

Date July 15 1921. Int. M. & N. Due 1 bond of each issue each six 
month from May 15 1922 to Nov. 15 1931, incl. 


SHERIDAN, Sheridan County, Ore.—BONDS VOTED.—By a vote of 
100 to 15 $19,000 6% funding bonds were carried recently. 


SHOALS SCHOOL TOWN (P. O. Shoals), Martin County, Ind.— 
BOND OF FERING.—Charles G. McCavitt. President of the Board of Trus- 
tees, will receive bids until 10 a. m. Aug. 22 for $12,000 54%% bonds. De- 
nom. $1,000. Date, day of issue. Semi-ann. int. (J. & J.) payable at 
the Martin County Bank in Shoais, Ind. Due $1.000 yearly on Jan. 1 
from 1923 to 1944 incl. 


SIDNEY, Cheyenne County, Neb.—BONDS DEFEATED.—On 
Aug. 9 $12,000 park and $10,000 sewer 6% bonds were defeated by a vote 
of 218 “‘for’’ to 263 ‘‘against.”’ 


SIDNEY, Delaware County, N. Y.—BOND SALE.—The $44.000 6% 


bonds offered on Aug. 15 (V. 113. p. 650) were sold to Geo. B. Gibbons & 
Co. of New York at 100.02, a basis of about 5.99%. Date Aug. 1 1921. 


SOQUEL UNION SCHOOL DISTRICT, Santa Cruz County, Calif. 
—BOND SALE.—The City Savings Bank of Santa Cruz was awarded on 
Aug. 1 $46,000 school bonds for $46,033, equal to 100.07. 


SPRINGVILLE, Utah County, Utah.—BOND SALE.—The Palmer 
Bond & Mortgage Co. of Salt Lake City has been awarded $25,000 6% 
1-10 year seria] paving bonds. 

STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Fred W. Sheldon, County Treasurer, will receive bids until 2 p. m. Sept. 5 
for the following 5% bonds: 
$29,000 Jacob Brown et a!, Pleasant Township bonds. Denom. $725. 

Date April 4 1921. 
Denom. $375. 


7,500 John Barrows et al., Millgrove Township bonds. 
Due 2 bonds each six months from May 15 1922, until all 


ear. 


Date Sept. 5 1921 


— . 


SUGAR CREEK, Jackson County, Mo.—BOND ELECTION.—On 
Sept. 14 $100,000 water and $25,000 sewer 6% bonds will be voted upon. 


SULLIVAN, Sullivan County, Ind.—BONDS NOT SOLD.—The 
$15,000 6% bonds offered on Aug. 15 (V. 113, p. 558) were not sold, as no 
bids were submitted. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING .— 
Ed. P. Show, County Treasurer, willreceive bids until 12 m. Aug. 22 for the 
yyy ee highway-construction and improvement bonds: 
$18,320 Robert Stewart et al. Haddon Township bonds. Denom. $916. 

18,500 Stephen R. Brown et al. Jackson Township bonds. Denom. $925. 
17,790 W. T.. Bledsoe et al. Haddon Township bonds. Denom. $859,50. 

2,000 Carter t+ aad et al. Gill Township bonds. Denom. $100. 

Date July 15 1921. Int.M.&N. Due one bond of each issue each six 
months from May 15 1922 to Nov. 15 1931, incl. 


SUMMER HOUSE SCHOOL DISTRICT, San Joaquin County, 
Calif.— DESCRIPTION OF BONDS.—Further details are at hand relative 
to the sale of the $14,000 6% school bldg. bonds, awarded on Aug. 1 to 
the City Bank of Stockton for $14,005 (100.045) and interest, a basis of 
about 5.99%—V. 113, p. 758—Denom. $1,000. Date July 1 1921. Int. 
J.&J. Due yearly from 1926 to 1939,incl. The official name of the piace 
issuing the bonds is ‘‘Summer Home Schoo! Dis_rict.’’ 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
L. M. Kauffman. Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. Aug. 30 for $100,000 6% coupon bonds. Denom. 
$1,000. Date Sept.11921. Prin. and semi-ann. int. (A. & O.) payable at 
the County Treasurer's office. Due yearly on Oct. 1 as follows: $7.000 
from 1923 to 1934, incl., and $8,000 in 1935 and 1936. Certified check 
for 5% of the amount bid for, payable to the Board of County Commis- 
sioners, required. Purchaser to pay accrued interest. 


SWEETWATER COUNTY (P. O. Green River), Wyo.—BOND 
OFFERING.—The Board of County Commissioners will receive bids until 
11 a. m. Aug. 24 for the $300,000 6% 10-20-year (opt.) road bonds, recently 
voted (V. 113, p. 658). Denoms. $1, , $500 and $100. Date Aug. 1 
1921. Int. F. & A., payable at the Coal & Iron National Bank, New York. 


TEMPLETON UNION HIGH SCHOOL DISTRICT, San Lui f 
Obispo County, Calif.—BOND SALE.—On Aug. 2 the State Board o 
Control was the successful bidder at par and interest for the $45,000 6% 
school bonds—V. 113, p. 444—-Date June 7 1921. No other bids were 
received. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFERING. 
—Alfred M. Sucese, County Treasurer, will receive bids until 2 p. m. 
Sept. 2 for $38,500 6% coupon James M. Stingle et ai, County Unit Road 
bonds. Denom. $1,925. ate June 41921. Int. M.& N. Due $1,925 
each six months from May 15 1922 to Nov. 151931, incl. * 


TISHOMINGO, Johnston County, Okla.—BONDS APPROVED.— 
It is stated that the Attorney-General has approved $2,500 funding bonds. 


TOLEDO, Lucas County, Ohio.—FINANCIAL STATEMENT.—In 
connection with the offering of the $125,000 6% coupon garbage equipment 
bonds. for which bids will be received until 12 m. Aug. 23——V. 113, p. 558— 
the following special financial statement of July 15 1921 has come to hand: 





AvuG. 20 1921.] 





General Statement. 
True value (estimated) of all taxable property in municipality 
for year 1920 
Population, 1920- 
he city of Toledo was incorporated in 1837. 


Special Statement. 


. Assessed valuation of the taxable property of the munici- 
ality, as shown by the tax duplicate for the year 1920_-__-_$458,955,.670 
otal amount allowed by the Budget Commission to the 
municipality for all purposes, including sinking fund and 
interest purposes for the year 1921, 7.808 milis 
. Amount of the foregoing allowed for sinking fund and inter- 
est purposes, 2.78 mills 
. Amount necess*ry to be raised by general taxation in said 
municipality, to pay interest on and provide a sinking fund 
for the payment of all general bonds of the municipality 
issued and now outstanding 
(a) Amount within 10-mill limitation $397 ,659 
(b) Amt. outside 10-mill but within 15-milllimitation 832,651 
. Total of bonds issued and outstanding, incl. present issue_ 
(a) Bonds issued pricr to April 29 1902 
(b) Bonds issued to refund, extend the time of pay- 
ment of, or in exchange for, bonds representing 
an indebtedness created or incurred prior to 
PD. Ne acai dilate gece eabe 40 
Bonds issued in anticipation of the collection of 
special assessments either in original or re- 
funded form 1,003 ,998 
(e) Bonds issued to meet deficiencies in the revenue 
as provided for in Sec. 3931 of General Code_. 790,000 
f) Bonds issued for the purpcse of purchasing, 
constructing, improving and extending water- 
works, when the income from such water-works 
is sufficient to cover the cost of all operating ex- 
penses, interest charges and to pass a sufficient 
amount to a sinking fund to retire such bonds 
when they become due 1,900,000 
a) Bonds issued by order of State Board of Health 
(OG eee ee 2,100,000 
‘h) Bonds issued to meet deficiencies of the revenue 
for the years 1919 and 1920 (Acts approved 
June 21 1919 and Feb. 4 1920) 


Total items (a) to (h) inclusive 
. Total bonds, subject to 5% limitation (5 minus 6) 
(a) Sinking fund applicable thereto 
(b) Net amount subject to 5% limitation 
. Bonds included in item 7 above but issued without author- 
ity of an election 
(a) Sinking fund applicable thereto 
(b) Net amount subject to 24% limitation 
. Bonds included in items 7 and 8 above issued during present 
fiscal vear without authority of an election and subject to 
limitation of % of 1% 


TOPPENISH SCHOOL DISTRICT (P. O. Toppenish), Yakima 
County, Wash.—BONDS VOTED.—tThe electors of this district decided 


on Aug. 2 to issue bonds of $85,000 to build a class room unit of the new 
high school. 


TURLOCK HIGH SCHOOL DISTRICT (P. O, Turlock), Stanislaus 
County, Calif.—BOND ELECTION.—On Aug. 30 $65,000 new building 
bonds will be voted upon. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— BOND 
OF FERING.—T. J. Baker, County Auditor, will receive sealed bids until 
12 m. Aug. 29 for $190,000 6% road impt. bonds. Denom. $1,000. Date 
Sept. 11921. Int. M. & 8S. Due each six months as follows: $10,000 
from Mar. 1 1922 to Sept. 1 1923 incl.; $5,000, Mar. 1 1924, and $15,000 
from Sept. 1 1924 to Sept. 1 1928 incl. Cert. check for 5% of the amount 


bid for, payable to the County Treasurer, required. Purchaser to pay 
accrued interest. 





$458 ,955.670 
243.109 


3,483,521 
1,266,896 


19,163 967 


778, 


(c) 





TWO RIVERS, Manitowoc County, Wis.—BOND SALE.—Recently 
$300,000 6% tax-free coupon school bonds were sold to the Manitowoc 
Savings Banx, East Wisconsin Trust Co. and the Harris Trust & Saving: 
Bank for $306,875, equal to 102.291. Denom. $500. Date Nov. 2 1920. 


n. and semi-ann. int. (F. & A.) payable at the Bank of Two River :, 
Two Rivers. 


UNION TOWNSHIP (P. O. Fort Branch), Ind.—BOND SALE.— 
The $118,000 6% school bonds offered on Aug. 9 (V. 113, p. 558), were sold 
on Aug. 16 to the Peoples American National Bank of Princeton at 100.012, 
a basis of about 5.99%. Denom. 112 for $1,000 and 12 for $500. Date 
July 11921. Interest semi-annually. Due from 1923 to 1935 inclu. 


UVALDE COUNTY ROAD DISTRICTS (P. O. Uvalde), Tex.—BIDS 
REJECT ED—BONDS RE-OFFERED.—-All bids received on Aug. 8 for the 
$250,000 Road District No. 1 and $250,000 Road District No. 2 5«4% 
bonds (V. 113, p. 558) were rejected. 

They will be reoffered on Oct. 12. 


VALLEY CENTER UNION SCHOOL DISTRICT, San Diego Coun- 
ty Calif.—-BOND OFFERING.—Geo. W. Heston, County ‘Treasurer, 
(P. O. San Diego) will receive bids until 10.30 a. m. Aug. 29 for $4,200 6% 
school bonds. Denom. $200. Date Aug. 6 1921. Int. F. & A. Due 
$200 yearly on Aug. 6 from 1922 to 1942, incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—-The following two issues of highway bonds offered on Aug. 13 (V. 113, p. 
658) were sold to contractors at par and accrued interest: 
$41,440 5% Charles Wolfin et al, St. Joseph Ave. bonds. Denom. 

$5,180. Date Aug. 13 1921. Due $20,720 yearly on 
May 15 from 1922 to 1941, inclusive. 

23,200 44% % Henry T. Mesker et al, uck Road bonds. Denom. 
5, Date Aug. 13 1921. Due $11,600 each six months 


from May 1 1922 to Nov. 1 1931, inclusive. 
Interest M. & N. 


VERONA, Essex County, N. J.—BOND OFFERING.—William P. 
Barter, Borough Treasurer, will receive sealed proposals until Aug. 30 
for an issue of 6% coupon bonds not to exceed $25,000. Denom. $500. 
Date Aug. 1 1921. Prin. and semi-ann. int. (F. & A.) payable at the 
Verona National Bank. Due yearly on Aug. | as follows: $1,000 from 1922 
to 1926, incl., and $2,000 from 1927 to 1936, incl. Certified check drawn 
upon an incorporated bank or trust company for 2% of the amount bid for, 
ange to the above Treasurer, required. Purchaser to pay accrued int. 

hese bonds were offered without success on Aug. 1.—V. 113, p. 658. 


WADSWORTH, Medina County, Ohio.—BOND OFFERING.—R. W.- 
Simester, Village Clerk, will receive sealed proposals until 12 m. Sept. 16 
for $11,822 33 6% coupon Humboldt Ave. provement bonds. Denom. 
23 for $500 and 1 for $322 33. Date July 11921. Interest payable annu- 
ally (July 1). Due yearly on July 1 as follows: $1,000, 1922 to 1926, inclus- 
ive; $1,500, 1927 to 1929, inclusive; and | bond for $500 and 1 for $322 33 
1931. ee r to pay accrued interest to date of Colivery ome furnis 

nds. 


blank Certified check for 2% of bid, payable to the Village Treas- 
urer, required. 


WAKE FOREST, Wake County; No. Caro.—BOND OFFERING.— 
E. W. Timberlake, Town Clerk, will receive sealed proposals until 2 p. m. 
Aug. 26 for the purchase of the $50,000 6% gold water bonds—V. 112, 
p. 2115. Denom. $1,000. Date April 1 1921. Prin. and semi-ann. int. 
(A. & O.) payable at the U. 8S. Mtge. & Trust Co., N.Y. Due yearly on 
April 1 as follows: $1,000, 1923 to 1952, incl., and $2,000, 1953 to 1962, 
incl. Cert. check or cash on an incorporated bank or trust company for 
$1,000 payable to the Town Treasurer, required. These bonds are to be 
prepared under the supervision of the United States Mortgage & Trust Co. 
of New York City, which will certify as to the genuineness of the signatures 
of the town officials and the seal impressed thereon. Legality will.be ap- 
roved by Chester B. Masslich of New York City, and J. L. Prtn vod of 
urham, N. C., whose woreving opinions will be furnished to the pur- 
chaser without charge. onds will be delivered to the purchaser at the 
office of the said United States Mortgage & Trust Company in New York 
City Sept. 2, or as soon thereafter as the bonds can be prepared, and must 
then be paid for in New York funds. Purchaser to pay accrued interest. 


1,230,310 
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following bids were 
aggregating $273,900, 


WARREN, Trumbull <oeamty, Ohio.—BIDS.—The 

received on Aug. 15 for the four issues of 6% bonds, 

which were offered on that date—V. 113, p. 558. 
Hayden, Miller & Co.—Par plus a premium of $525. 
Sidney Spitzer & Co.—Par and accrued interest. 
W. L. a ig, & Co.—Par and premium of $38 50o0n part of the issues. 
A. T. Bell & Co.—Par and premium of $796 90 on part of the issues. 
Prudden & Co.—Par and premium of $453 00 on part of the issues. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Washington). Daviess 
County, Ind.—BOND OFFERING.—William L. Brown, Township Trus- 
tee, will receive bids until 2 p. m. Sept. 3 for $8,000 6% school-building 
bonds. Denom. $500. Date July 30 1921. Prin. and semi-ann. interest 
(J. & J.) payable at the Peoples National Bank in Washington. Due 
from 1923 to 1931, incl. 


WASHINGTON SCHOOL TOWNSHIP. Rush County, Ind.—BOND . 
OFFERING.—Edward V. Jackson, Township Trustee, will receive bids 
until 2 p. m. Sept. 3 at his office, the same being his residence, which is 
located in Raleigh, Ind., for $9,000 6% bonds. Denom. $750. Date 
Sept. 11921. Int. semi-annual. Due $750 each six months from March 1 
1922 to Sept. 1 1927, incl., at some bank or trust company in Rush County, 
Ind. Purchaser to pay accrued interest. 


WATERBURY, New Haven County, Conn.—BIDS REJECTED .— 
The city has rejected all the bids received for the following three issues of 
5% Gompon (with privilege of registration) bonds offered on Aug. 12 (V. 113, 


. 558): 

$175,000 isolation hospital (second series) bonds. Due $5,000 yearly on 
July 1 from 1940 to 1974, inclusive. 

150,000 West Main Bridge bonds. Due $5,000 yearly on July 1 from 
1940 to 1969, inclusive. 

100,000 fire department (Series of 1921) bonds. Due $5,000 yearly on 

July 1 from 1926 to 1945, inclusive. 
Denom. $1,000. Date July 1 1921. 


WAUSAU, Marathon County, Wisc.—DESCRIPTION OF BONDS.— 
The $150,000 5%% tax-free coupon water-works bonds recently awarded 
to Gilbert, Evans & Co. and the Harris Trust & Savings Bank for $150,480 
(100.32) and interest, a basis of about 5.47) (V. 113, p. 658), answer to the 
following description: Denom. $1,000. Date Aug.11921. Prin. and semi- 
ann. int. (Ff. & A.) payable at the City Treasurer's office. Due yearlyon 
Aug. 1 as follows: $5,000 1931 to 1937 incl., $25,000 1938 and $30,000 1939 
to 1941 incl. The above bank is now offering the bonds to investors to 
yield from 5.50% to 5.30%. 
Financial Statement. 

Real value of taxable property, estimated____.___....._-. - $23 .000 ,000 
Assessed valuation for taxation ----- ee i 
OCs Goeers Ceres BD BI) 6 oh ikkiw cc oboe Bie cneedendiens 629,100 


Sie See Se. pdb beech enbio ne ellithdiaenldl ely whigash ey tafe iasai $215,000 
2 414,100 


Net debt 
WELD COUNTY SCHOOL DISTRICTS, (P. O, Seeeeee) cee-— 


Population 1920 Census, 18,661. 

BONDS CALLED AND NOT RBTURNED FOR P + /F 

Phillips. County Treasurer, has informed us that the following school 

district bonds have been called but have not been sent in for redemption: 

No.of Dist. No. of Dist. 

Bond. No. Date Called. Amount. Bond. No. 

1 1 Jan. 20 1921 $500 /2 40 

- 2-3 6 Apr. 18 1921 ea.1,000 
8 & . 500 , 

24 or ae 5 Sept. 

24 500 }1 Sept. 

37 Apr. 18 1921 500 |4 Sept. 


WEST HOMESTEAD (P. O. Homestead), Allegheny County, Pa. — 
BOND SALE.—The $25,000 5%% coupon tax-free borough bonds offered 
on Aug. 15 (V. 113. p. 558) were sold to J. H. Holmes & Co. and Morrison. 
Bunkley & Todd, both of Pittsburgh, for their joint bid of 100.02, a basis 
of about 5.49%. Date July 11921. Due $5,000 yearly on July | in the 
following years: 1926, 1931, 1936, 1941 and 1946. 


WEST POINT, Cuming County, Neb.—BOND OFFERING.—Sarah 
E. Lindale, City Clerk, will sell at public auction at 8 p. m. Aug. 30 the 

58,000 6% municipal light and power-plant bonds—V. 112, p. 2116. 

enom. $1, . Date Sept. 1 1921. Int. semi-ann. (M. & 8S.) payable 
at the office of County Treasurer. Due yearly on Sept. 1 as follows: 
$4,000 1926 and 1927, $3,000 1928, $4,000 1929, $3,000 1930, $4.000 1931. 
to 1933, incl., $3,000 1934, $4,000 1935, $3,000 1936, $4,000 1937, $3,000 
1938, $4,000 1939, $3,000 1940, and $4,000 1941. Certified check drawn 
upon some bank in the city of West Point for $2,500, payable to the city 
of West Point, required. The successful bidder must bear expense of 
printing bonds and must pay to city all accrued interest from date of bonds 
to date of delivery of same. 


WHEELER COUNTY (P. O. Fossil), Ore.—BOND SALE.—On 
Aug. 3 the $140,000 6% road bonds—V. 112, p. 2795—were sold to the 
Steiner & Carpenter Bank of Fossil at par. 

WHITE COUNTY (P. O. Cleveland), Ga.—BONDS VOTED.— 
On July 20 $65,000 road bonds were voted by 673 to 165. In connection 
with the authorization of these bonds the ‘‘Atlanta Journal’ of July 26 said: 

In an election held in White County July 20 asking that bonds be issued 
to the amount of $65,000 for the purpose of improving public roads, bonds 
cocre by a majority of 508, the vote being 673 for bonds and 165 against 

onds. 

Fifteen thousand dollars of this amount is to be used on the public roads 
of the county other than the highway; $50,000 is to be placed in the hands of 
the State Highway Commission which proposes to build a road leading from 
the Halland White County line in a northerly direction to the boundary line 
of either towns or Union County, which runs the high graound along the top 
of the Blue Ridge range of mountains. This highway is to connect high- 
ways leading from the southern part of the State across the Blue Ridge to 
North Carolina. 

The bonds will be validated as soon as possible, and other preliminaries 
say Be at the earliest date possible, when work on the highway 
w n. 

In connection with this election for bonds, provisions had been made 
for the election of one man in each militia district whose duty it will be to 
participate in the distribution of the $15,000 fund for improvement of 
roads in the county other than the highway. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Mark W. Rhoads, County Treasurer, will receive bids until 10 a. m. 
Aug. od ee following 5% coupon highway-construction and improve- 
ment nas. 
$18,000 Charles Kiser et al. Jefferson Township bonds. Denom. 20 for 

$500 each and 20 for $400 each. Due $900 each six months from 
May 15 1922 to Nov. 15 1931, incl. 

40,400 Charles Kiser et ai. Jefferson Township bonds. Denom. 20 for 
$1,000 each: 20 for $520 each and 20 for $500 each. Due $2,020 
each six months from May 15 1922 to Nov. 15 1931, incl. 

Date Aug. 11921. Int.M.&N. 

BOND OFFERING.—tThe above official will also receive bids until 
10 a. m. Sept. 1 for $15,200 5% coupon Chas. Gross and H. C. Leaman 
et al., Thorncreek Township bonds. enom. 20 for $260 and 20 for $500. 
Date Aug.151921. Int.M.&N. Due $760 each six months from May 15 
1922 to Nov. 15 1931, incl., at the County Treasurer’s office. 

WICHITA COUNTY (P. O. Wichita Falls), Tex.—BOND SALE.— 
According to newspaper reports $500,000 road bonds have been sold to a 

Ga.—BOND OFFERING.— 


St. Louis bank. enom., ‘ 
WILCOX COUNTY (P. O. Abbeville) 
Sealed bids will be received at any time by H. A. Hodges, Clerk Board of 
County Commissioners, for $100,000 6% road bonds, it is reported. 
WINONA COUNTY (P. O. Winona), Minn.—BOND SALE.--On 
Aug. 16 the Minnesota Loan & Trust Co. of Minneapolis, by submitting a 
hid of par, acquired $100,000 5°4% road-impt. bonds. Denom. $1,000 
Date July 11921. Int. J. & J. Due July 1 1931. In giving the notice 
of the offering of these bonds in V. 113, p. 659, we incorrectly stated that 
the bonds would bear 5'%% interest. 


WORLAND, Washakie County, Wyo.—-BOND OFFERING. 
Rhoades, Town Clerk, will receive bids until 8 p. m. Aug. 31 for 
6% water-extension bonds. Date Sept. 1 1921. 


YEADON, Delaware County, Pa.—BOND SALE.—The $32,500 
544% school bonds offered on Aug. 15 (V. 113, p. 659) were sold to the 
Lansdowne National Bank of Lansdowne, Pa. at 100.56, a basis of 
about 5.48%. Denom. $500. Date Aug. 15 1921. F. & A. 
in 30 years. 


Date Called. Amount. 
921 5 
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6 
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$35,000 


Int. Due 
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* YORK SCHOOL DISTRICT (P. O. York), York County, Pa.— 
BOND OFFERING.—-Proposals will be received until 12 m. Sept. 8 by 
David N. Crider, Secretary of School District, for $80,000 544% coupon or 
registered (purchaser’s option) school bonds. Denon. 40 for $500, 60 for 
$1,000. Date Sept. 1 1921. Int. M. & 8. Due $5,000 Sept. 1 1927, 
$5,000 Sept. 1 1928 and $10,000 yearly on Sept. 1 from 1929 to 1933, incl. 
and $20,000 on Sept. 1 1934. Upon acceptance of bid, successful bidder 
will be required to give certified check on a national bank or trust company 
for $2,400. Purchaser to pay accrued interest. Bonds to be delivered at 
City Bank, York, and are free of Pennsylvania taxes except succession and 
inheritance taxes. Legality of the issue will be certified to by Townsend, 
Elliott & Munson of Philadelphia. These bonds were offered without 
success as 5s on Aug. 3 (V. 113, p. 209). 

The official notice of this bond offering will be found among the advertise. 
ments elsewhere in this Department. 


$< —____ 
CANADA, 


its Provinces and Municipalities. 


AMHERSTBURG, Ont.—BONDS NOT SOLD.—An issue of $131,900 
6% debentures offered en Aug. 12 were not sold, as all the bids received 
were not satisfactory. m9 


BLACK LAKE, Que.—BONDS NOT SOLD.—An issue of $50,000 54%% 
bonds offered on Aug. 10 was not sold. 


“BRITISH COLUMBIA (Province of).—BOND SALE.—An issue of 

1,000,000 6% ceupon gold bonds was recently sold to A. E. Ames & Co., 

ood, Gundy & Co. and the Canada Bond Corporation, jointly at 93.59, 
a basis of about 6.58%. Denom. $500 and $1,000. Date Aug. 15 1921. 
Principal and semi-annual interest (F. & A.) even in gold at the Canadian 
Bank of Commerce at Victoria, Vancouver, Winnipeg, Toronto or Montreal, 
at the option of the holder. Due Aug. 15 1941. 

Financial Statement. 

Assessable property in the Province_. $801,407 ,.268 
Total funded debt (including present issue) 54,511,436 
Less sinking fund 7,037,924 


™ Net funded debt_._____--.------ sepeczoncars wumencvens, QA 

Provincia] assets (timber, roads, Crown lands, public buildings) 610,000,000 
Population 1919, 416,943; estimated present, 600,000. Ares, 355,855 

square miles. aaa ile SE 

» CARLETON COUNTY, Ont.—BOND SALE.—The following three 

issues of 6% bonds were recently sold to R. C. Matthews & Co. at 94.691, 

a basis of about 6.51%: 

$100,000 bridge bonds. Due in 40 years. 

_ 25,000 bridge bonds. Due in 30 years. 

103,000 highway bonds. Due in years. 


*® COTEAU ST., Pierre, Que.— BOND SALE.—The Municipal Debetiture 
Corporation was the successful bidder at 96.50 for an issue of $200,000 
6% bonds offered on Aug. 8. Denom. $100 and $500. Date July 1 1921. 
Int. J.& J. Due July i 1926. 

ESSEX COUNTY, Ont.—DEBENTURE SALE.—C. H. Burgess & Co. 


were the successful bidders at 96.31, a basis of about 6.80%, for an issue 
of $120,000 6% road debentures. The following is a list of bids received: 








8| Wood, Gundy & Co 
R. C. Matthews & Co 
Ames & © 9 


LA SARRE, Que.—BOND SALE.—The $35,000 6% municipal bonds 
offered on Aug. 6 (V. 113, p. 659) were sold to the Provincial Securities, 


Ltd., at 96.65. Date April 11921. Due from 1922 to 1926, inclusive. 


PENTICTON, B. C.—NO BIDS.—No bids were submitted on Aug. 1 
for the four issues of 6% debentures, aggregating $100,000, which were 
offered on that date (V. 113, p. 446). 


SASKATCHEWAN (Province of).—BOND SALE.—An issue of $3,- 
000,000 6% coupon (with eas of registration) gold bonds was recently 
mated by the National City Co., E. H. Rollins & Sons and Eastman, 

illon & Co., jointly at 100.89. Denom. $1,000. Date Aug. 1 1921. 
Principal and semi-annual interest (F. & A.) payable at the National Park 
Bank in New York or Union Bank of Canada in na, Winnipeg, Toronto 
and Montreal. Due Aug. 11927. This syndicate the present week offered 
these bonds to investors to yield 74%. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED .—The following, according to the ‘‘ Financial Post’’ of 
Toronto, is a list of authorizations granted by the Local Government 
Board from July 23 to 30: 

School Districts —Quill Lake, $19,150; Stewart, $2,500; Landrose, $3,625; 
Black Poplar, $3,661; Furnwood, $2,500; Richfarms, $1,700. 

Rural Telephones.—Naisberry, $10,000; Dandy Rose, $5,000; Estlin, 
$12,100; Riceton, $1,625; Beaver Hills, $15,000; Gray, $13,500; Bonnie 
View, $1,650; Burdick, $1,700; Crescent View, $450; ton, $1,400. 

DEBENTURE SALES.—rThe following we learn from the same source, is 
a list of debentures amcunsing te $6 ,100, partes sold in the same period: 

School Districts —Hague, No. 759, $5, , 15 years, 8%, Frank A. 
Peters, Hague; Alluvia, No. 1924, $1,500, 10 years, 8%, Monarch Life 
Association, Saskatchewan; Garvagh, No. 3115, $3,500, 10 years, 8%, 
Waterman-Waterbury, Regina; Admiral, No. 3526, $15,000, 20 years, 8%, 
C. C. Cross & Co., Regina; Stewart, No. 2640, $12,500, 20 years, 8%! 
Waterman-Waterbury Mfg., Regina; Selmond ,No. 478, $600, 10 years, 
8%, C.C. Cross & Co., Regina; Englefeld, No. 2375, $5,000, 15 years, 8%, 
©. ©. Cross & Co., Regina; Coleville, No. 3645, $13,000, 20 years, 8%, 
H. J. Birkett & Co., Toronto; Roger, No. 4384, $4,850, 15 years, 8%, 
Waterman-Waterbury Co., Regina. 

Rural Telephones.—Darwin, $600, 15 years, 8%, Dr. Arthur, Redvers. 
Villages.—Bulyea, $600.00, 10 years, 8%, C. Retzer, Bulyea; Quinton, 
$2,000, 10 years, 8%, J. Burnet, Regina; Prelate, $950.00, 7 years, 8%, 
N. Usselmann, Prelate. 

STAMFORD TOWNSHIP, Ont.—DEBENTURE SALE.—An issue of 
$10,000 6% (twenty installment) debentures was recently awarded the 
Canada Bond Corporation at a private sale. 


THREE RIVERS, Que.—BOND SALE.—The $332,600 6% bonds 
offered on Aug. 15 (V. 113, p. 759) were sold to the Provincial Securities, 
Ltd., at 97.81 and interest. Denom. $100, $500 and $1,000. Date 
May 11921. Duein ten years from date. 


YORK TOWNSHIP, Ont.—BONDS NOT SOLD.—An issue of $185,000 
6% bonds, offered recently, was not so 1, all bids received b:*iag rejected . 
The following is a list of bids received: 

R. C. Matthews & Co 93 813! Wood, Gundy & Co 

Dominion Securities Corp__-__93 568 iS H. Burgess & Co 

United Financial Corp., Ltd__93.189!| National City Co 

Dyment, Anderson & Co 
A. E. Ames & Co 


93.18 | Brent, Noxon & Co 
91.78 
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$300,000 


Sussex County 
Delaware 


A4ljs 
Due July 1, 1943, to 
July 1, 1966 


Prices: To Net 5.45%, 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 





October Ist, 
(by certified 
bid. 


























$80,000 all bids. 


School District of the City of York, Pa. 


54% BONDS 


The School District of the Cit 
sylvania e bids until 12 O'CLOCK 


of York, Penn- 
, will receiv 
OON OF SEPTEMBER 8, 1921, for the 


$425,000 
HENRY COUNTY, 
Virginia 
ROAD BONDS. 
Sealed bids will be received by the 


Board of Supervisors of Henry County 
at Martinsville, Va., until 


AUGUST 29TH, 1921, 


at 12 o’clock, noon, for $425,000.00 
six per cent semi-annual coupon 34- 
year bonds of said County to be dated 
1921. 
check) 


The right reserved to reject any or 
Detailed statement or other 
information on request to 


T. C. MATTHEWS, 
Clerk of Board 
of Supervisors. 


LOLOL GOAL LO LOL LL LLL OL LOL at 


$3,000,000 
STATE OF MICHIGAN 


HIGHWAY IMPROVEMENT NOTES 
OR BONDS. 
The undersigned will receive sealed 
bids at his office in the City of Lansing, 
Michigan, until the 


31ST DAY OF AUGUST, A. D. 1921, 


up to 11 o’cloek in the forenoon of said 
day, for three million dollars ($3,000,- 
000) of State of Michigan Highway Im- 
provement notes in denominations of 
$5,000 and upward, to be issued by the 
State Administrative Board of theState 
of Michigan, pursuant to provisions of 
Act No. 25 of the Public Acts of the 
State of Michigan, Extra Session of 
1919, as amended. Said notes will be 
dated September 15th, 1921, and will 
mature September 15th, 1922. Bids 
will be received for three million dol- 
lars ($3,000,000) of the above notes 
bearing interest at the rate of five and 
one-half per centum per annum, paya- 
ble semi-annually; also for three million 
dollars ($3,000,000) of said notes bear- 
ing interest at the rate of five and three- 
quarters per centum per annum, paya- 
ble semi-annually; also for three million 
dollars ($3,000,000) of said notes bear- 
ing interest at the rate of six per centum 
per annum, payable semi-annually. 


Two per cent 
required with 





purchase of $80,000 school bonds, registered or 


Bids will also be received at the same 





coupon, at the option of the purchaser, of which 
$20,000 are in the denomination of $500 
and $60,000 in the denomination of $1,000 each, 
dated Sepecn ner 1, 1921, with interest at five- 
and one-half per centum per annum, payable 
semi-annually on September ist and March list, 
free of all Pennsylvania taxes except succession 
and inheritance taxes. $5,000 of said bonds are 
payable on the Ist day of September, 1927: 
5,000 on the Ist day of September, 1928: $10.000 
on September Ist of each year from 1929 to 1933, 
both inclusive, and $20,000 on September Ist, 
1934, at the office of the School Treasurer, 
York, Pa. The successful bidder will be re- 


BALLARD & COMPANY 


Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 


time for three million dollars ($3,000,- 
000) of State of Michigan Highway 
Improvement coupon bonds in denomi- 
nation of $1,000 each, to be issued by 
the State Administrative Board of the 
State of Michigan, pursuant to the pro- 
visions of the above-named Act. Said 
bonds will be dated September 15th, 
1921, and mature September 15th, 





uired to pay accrued interest, if any, to the 
io of delivery, in addition to his bid, and 
upon the Scoepsance of his bid will be required 
to give a certified check on a national bank or 
oun compeny for 32.400. Ry bonds will be ~ 
eliver e purchasers at the Cit ank lict 
vorne ‘esalit of the iss ll be f . <0 

e leg e issue wi certified to 

by Messrs. Townsend. Elliott & Munson, of 
Philadelphia, Penna. The right is reserved to 
reject any or all bids. 

Further pertowengs on request. 

Address bids, marked “Proposal,’* to David N. 
. Crider, Secretary School District of the City 
of York, Pennsylvania. 








MUNICIPAL BONDS 


Underwriting and distributing entire issues of 
Road District 


Vity, County, 1 District and 
Bonds of T ; =e 74 ~~ i 


Circulars on request. 


Ace WISE 
HOUSTON COMPANY 


Established 1915 


1941, and will bear interest at the rate 
of five and one-half per centum per an- 
num, payable semi-annually. 

A certified check in the sum equal to 
one per cent of the amount of the bid, 
payable to the order of the State Treas- 
urer of the State of Michigan, must be 
submitted with each of the above bids. 

The right is reserved to reject any or 
all bids. FRANK E. GORMAN, 

State Treasurer. 





’ inquiries and offerings 


mi :* 4 
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A Bank to Represent You 
In Pittsburgh 
WILLIAM & We maintain a completely organized department for the service 


BAE;> | oe O = of out-of-town banks, firms and individuals. 
ORGANIZATION 7 In addition to a complete banking service, both domestic and 


foreign, our knowledge of the financial and industrial affairs 
ENGINEERS of the Pittsburgh District is at your disposal. 


Public Utility MELLON NATIONAL BANK 


Specialists | PITTSBURGH, PA. 
Gas and Electric Capital and Surplus ° - $11 ,000,000.00 


——— 











Managementand Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 


Valuation and Rates, <> | 

Design and Construction of V=4 Illinois Trust & Savings Bank 

central station and industrial #4 % | 

power plants and gas planta. | Shu La Salle at Jackson - . Chicago 
GEER, , 


WILLIAM A. BAEHR Organizatien | Capital and Surplus $15,000,000 


Peoples Gas Building Chicago |} 














Pays Interest on Time Has on hand at all times a variety of exe 
Deposits, Current and Reserve eellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 









































United, States ond Conetien 
BD. aRANDON: IN, GORDQ,, BOYLE, BROCKWAY & GRAHAM, INC. 
STONE & WEB STER WADDELL MATTERS FINANCIAL 


INCORPORATED 89 ound, Pisce, Singer Butiding — Union Arcade Pittsburgh, Pa. 
berey St phone Cortlandt 3183 








REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 























Hang Out a Sign! 


If you hung a sign on your building: 
PROPERTIES | “IT have need for, or I am seeking a 


position as, a 


STATISTICIAN 
New York Boston Chicago TRADER 





SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
THE someone who could satisfy your wants. 


J. G. WHITE ENGINEERING But why po hang thes “si gn” before every. 
CORPORATION one in e banking and investment fie 


the world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 











Engineers ‘eo. Constructors sia i . 
ngineer® Ka This will insure your getting an “above the 
ordinary man.” 





Buildings—Industrial Units If you have occasion to “hang out a sign,” 
Public Utilities | draw up and send or telephone an appro- 


| priate ad to our Classified Department. 


Reports—Valuations—Estimates Do it now. 


























- EXCHANGE PLACZ, NEW YORK © 














BUSINESS OPPORTUNITIES 





CAPITAL FOR MANUFACTURING 
ENTERPRISE 

I am seeking capital to finance 
turing proposition for the production of high grade | 
patented steel tools and a specialty for which 
there is an unlimited market. 

Interested parties pleuse arrange interview. 

Address, ‘“‘Manufacturer,’’ care of Financial 
Chronicle, 90 Pine Street, New York. 


ee 


BOND MAN with an established clientele would 
like to hear from a bond trader who would be 
willing to share an cffice and office help. 





profitable. Would also like 
Stock Exchange House. Box 
Financial Chronicle, 90 Pine Street, 


Lo 
FZ-19,. care of 


New York. 


a manufac- 


Busi- | 
ness will not conflict and can only be mutually | 
hear from a | 


POSITIONS WANTED 


/succ CS ESSFULBONDand UNLISTEDTRADER 
seeks engagement with New York Stock Ex- 
| change Hiouse. Capable of taking entire charge 
of Trading Department. Address Box A-l. 
care of Financial Chronicle, 90 Pine Street, 











_ Ne ew _ York City. 





TRADER 
In Bonds and Unlisted Securities, aggressive, 
thorough knowledge of markets, now with promin- 
ent house, desires connection with Stock Exchange 
or banking house. Address Box E-18, Financial 
Chronicle, 90 Pine Street, New York. 


STATISTICIAN 
Competent to analyze railroad, public utility 
and industrial, as well as foreign government 
securities, wishes position. Address Box E-2, 
Financial Chronicle, 90 Pine Street, New York. 








eee ——s — _. 


~ BUSINESS EXECUTIVE WANTED 

















- 


executive 


An 


mately familiar with 
tice of motor 
portation. Must be 
entire responsibility 


sion and industry. 


held confidential. 











A A 


An Unusual Opportunity for 
a High Calibered Executive 


position 
portance and large future possibilities is 
awaiting a completely qualified man, inti- 


manufacturing and trans- 


and successful plant. 
will be met on a basis of attractive com- 
pensation based on record in the _ profes- 


Address: ‘‘L. M. 
Box 372, City Hall Station, 





of present im- 


the theory and prac- 


competent to assume 
of large, established 
Such an executive 


All correspondence 
1 B.Q. 


New York City. 

















POSITIONS WANTED 


BOND MAN 
of broad financial experience wil) consider new 
association» with reputable investment firm, 
strong bank or trust company. Comprehensive 
knowledge of railroad, public utility. industrial] 
and municipal financing and distribution. Exec- 
utive, managerial, sales management. purchasing, 
investigating, syndicating. wholesaling and retail 
distribution and publicity experience. Wide ac- 
quaintance among dealers in principal financial 
markets. Qualified to assume full charge bond 
department Addres-< 11 Financial 
Chronicle, 90 Pine Street. 


——- 





DOA F 


N. Y. 





TRADER experienced in handling unlisted and 
inactive securities desires engagement. Will 
consider out of town position. Can furnish 
best of references. Address Box E-15, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 

PUBLICITY STATISTICIAN—Expert statis- 
tician desires connection with New York Stock 




















INVESTMENT MEN WANTED 














for Bond 


sales force by two or three men. 


writes entire issues. Replies will 
dence. Address Box 14, 








Money-Making Opportunities 


A house dealing in conservative securities, on a basis which permits it 
to pay unusual commissions te its salesmen, is ready to increase its 
For those who have sold good securi- 
ties on salary or on an unsatisfactory commission basis, an attractive 

opening is presented. The house in question has offices in the princi- 
pal Eastern cities, participates in all important syndicates and under- 


Room 416, 44 Broad St., 


Salesmen 








be treated with the utmost confi- 


New York. 














CONNECTIONS WANTED 








PARTNER 





Bond Men, now conducting profitable unlisted department of 
large, prominent and well-regarded New York Investment House, 
have arranged totake over same, paying the firm a rental for the 
use of their wires and for office space, and desire to secure a 
partner in this connection with $5,000 to $20,000. Proposition 
extraordinary and one that will bear strictest investigation. 
Address Box E-6, Financial’Chronicle, 90 Pine St., New York. 


SOUGHT 


'  §00 
56608 for 5s 





Exchange or long established banking house, 
where publicity exverience will be an added 
asset. Address Box E-8, care of Financial 
Chronicle, 90 Pine Street, New York City. 








INVESTMENT MEN WANTED 


BOND SALESMAN 


We offer an excellent opportunity to an ex- 
perienced bond salesman who desires a connection 
with a firm dealing only in high-grade invest- 
ment bonds. All replies will be held in confidence. 
Kindly state experience, what territory you have 
covered and give references. Address Box E-1l, 
Financial Chronicle, 90 Pine Street, N. Y. 








FOR SALE 








FOR SALE 


An 800 acre Game Preserve and 
Farm suitable for developing into a 
fine Country Estate. 


Trout Brooks, Trout Ponds, Deer, 
Foxes, Rabbits, Partridge, and Wood- 
cock. 


300 tree orchard, 4 dwellings, 3 
barns, 2 poultry buildings, electric 
light plant, sawmill, gasoline engines, 
farm machinery, wagons, sleighs, 
horses, cows, poultry, etc., etc. 


Location—-About three miles north 
of Oneida Lake, one of the best lakes 
in the country for fishing and hunt- 
ing. RR. Station, Constantia, Oswego 
County, N. Y. 


Address 


LOUIS WILL 
714 McBride St., Syracuse, N. Y. 
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INVESTMENT MEN WANTED 


WANTED 

Experienced man to take charge of whole- 
sale selling of preferred stocks of seasoned 
electric power companies. Onlv those with 
good experience and who are willing to work 
‘hard and travel constantly need apply. 
Exceptional opportunity for the right man. 
| Answer Box F-10, Financial Chronicle, 90 
Pine Street, N. Y. 


et eel 

















LOST. 
LOST, THE FOLLOWING ‘§ SECURITIES: 


200 shares Baldwin Locomotive, Ctfs. Nos. 
7041 and 9846 for 100 shares each. 
15570, 


Cuban Cane Sugar, Ctfs. 
| Mexican Petroleum, Ctfs. Nos. 57339 for 
| 


Nos 


200 
7 for 100 shares each. 
10 y 570Y9 for 1 share, 56973 for 9 spares. 
56200 for 7 shares, 57063 for 3 shares, 56358 for 
20 shares, 56303 for 5 shares. 
Otfs. Nos. 22379, 


Middle States Oil, 
26205, 32651, 34870, 34867, for 100 shares each. 
100 General —»r Ys Ctfs. Nos. 2617 for 
20 shares, 4652 for 10 shares, 1326 for 10 shares, 
cach: 4272, 5059, 4035 4401, 4187, for 10 shares 


upp Motors, Gets. Nos. 10921, 10922, 
10923 Fa 0 shares each 

100 Famous Players-Lasky, Ctf. No. 5187 for 
55 shares, 5398 for 10 shares, 4503 for 35 shares. 
2688. Steel Class *‘B”’ stock, Ctf. 


No 
500 St. Louis rancisco 
Nos. 1656, 1657, 1658" "659° and 1660" ‘a 100 
shares each. 
PR on the above securities has been 
topped and securities are of ne value to an 
y except ourselves. A suitable reward 1 
be given to anybody returning same to us. 
DRAYTON, PENINGTON & COLKET. 








115 Broadway. 





Ave. 20 1921.] | THE CHRONICLE 
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.O. Paul Schwars| 
August Schierenberg Prank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York Specializing — ‘Read not to take for granted 


but to weigh and consider.” 
—BACON 




















MEMBERS OF in serving BANKS, BANKERS 


New York Cott BUSINESS \ T j 
tow Sue ee and USINESS MEN in the 


transmission of funds to all 
New York Prod Excha 
New York Colles Gachinas parts of the world. C ON SIDERATION 


tuasbinee a machen tesa We invite your careful 
Geo. H. M Fadden & Bro. ments with us whereby they consideration of the 
COTTON MERCHANTS can, as principals, draw services we can offer to 
PHILADELPHIA their own drafts on all parts banks and bankers out- 


NEW. YORK | of wend world, or remit by side New York— 
67 Worth Street money order to  payees 


Dealers in American, Egyptian and abroad. We — the Interest is paid on aver- 
: necessary e nt. ; 
Foreign Cottons Met tidy se: age daily balances. 


FOREIGN CORRESPONDENTS. Correspondence invited 
. Vv. wv. McFatden's Ole voor Import en Export, Personal attention is 
me a i et de Commission, Havre Kardos & Burke even all business. 


32 Broadway, New York 

















Our trust facilities 


Philadelphia Baltimore broaden our service. 
Pittsburgh Chicago 


Bear y Hentz & Co. Direct Private Wires Connecting All Offices We invite checkin g ac 
NEW YORK "BOSTON, MASS. counts and other business. 


COMMISSION MERCHANTS 
AND BROKEES 





























Investment Securities METROPOLITAN 
Underwritten & Distributed TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUB 


Liverpool Ootton Asmociation Federal Securities ————— 
Hubbard Bros. & Co. Corporation 


COFFEE EXCHANGE BUILDING 38 South Dearborn Street W. H. Goadby & Co. 
HANOVER SQUARE CHICAGO Members New York Stock Exchange 
NEW YORK NO. 74 BROADWAY NEW YORK 


1 
COTTON MERCHANTS 


Liberal Advances Made on Cotton CHARTERED 18653 
Consignments 


—SwaTHMey aco. United States Trust Company of New York 


20-24 EXCHANGE PLACE, NEW YORK 45-47 WALL STREET 


475 FIFTH MEMBERS YORE Capital, - . $2,000,000.00 


NEW YORK COTTON Surplus and Undivided Profits, - $15,020,679.60 


NEW YO YORE E OOFPE E ee This oan y acts as Executor, Administrator, Trustee, Guardian, Cem- 
pb had YORK Pi sODUOE BX TANGE mittee, Court Depositary and in all other recognized trust capacities. 
LIVERPOOL TATE MEMBERS | vee It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, fos 
estates, corporations and individuals, and acts as Trustee under rate mort- 
Stephen M. Weld & Co. gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
COTTON MERCHANTS EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
82-92 Beaver Street, New York City | WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretasy 


PHILADELPHIA,| CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
UTIOA, B N. ay. WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary ALTON S&S. KEELER, Asst. Secretary 
LIVEREOOL, TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER R ConrELEyS N. BL JR. 


FRANK LYMAN C KEEP HENRY W. de FORE 
ROBERT MOORE & CO. =| JOHN J. PHELPS ARTH WILLIAM VINCENT ASTOR 


LEWIS OASS LEDYARD M M. KINGSLEY WILLIAM SLOANE 
“4 Beaver Street, N. Y. LYMAN J. GAGE WILLI STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 






































COTTON MERCHANTS 
Members New York Cotton Exchange 


sreinneveer o> CLF. DOMMERICH & C0. 


COTTON BROKERS. 


| 
| 
wonders fn fara Story contrast cred oF FINANCE ACCOUNTS OF MANUFACTURERS AND 




















the New York and Liverpool] Cotten E 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 
Hopkins, Dwight & Co. 


pokey General Offices, 254 Fourth Avenue 


COTTON-SEED OIL 
COMMISSION MERCHANTS NEW YORK 


Boom 60 ee : Established Over 80 Year 
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Mid-West Municipals 


While money rates are high in the 

in-producing States, Municipal 

nds from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, 
County and School District bonds 
in the principal agricultural States 
and never before have had such 
attractive offerings. 


Send for our list 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








MUNICIPAL BONDS 





Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 





Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Locust—St. Louis 

















RADON, FRENCH & Co. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
Bends and stocks of established corporations. 
We effer high-grade investment opportunities 
ia the securities of municipalities, public 
etilities, and well established industrial cor- 
peratiens. 
Cerrespendence Invited 
729 WEST MONROE STREET 


CHICAGO 


Hord, FitzSimmons & Co. 


High Grade Bonds 
187 SOUTH LA SALLE STREET 
CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Sentinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 











WE OFFER AT MARKET 
Amer. Power & Light Co. 8s 
Atlas Powder Co. Conv. 74s 
DeLaval Separator Co. S. F. 8s 
Pfister & Vogel Leather Co. S. F. 7s 
Wisconsin River Power Co. Ist M. 5s 


RUTTER, LINDSAY é CO., Inc 


The Rookery 
CHICAGO. 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


war M. Miller, Jr., President 

° son, VY President 
° t 

. P, i, ¥ ice-Presid ys 

sp; Ryton. neat ne 


Correspondence Invited 











SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


THE CHRONICLE 


[ VoL. ms. 
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CHICAGO 
Bonds and Stocks 


Listed and Unlisted 


Private Wires 


A. A. Housman & Co. 


(New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
: Y. Coffee & Sugar Exchange 

New York Produce Exchange 

Chicago Board of Trade 


Associate Members of 
Liverpool Cotton Association 


20 Broad Street, New York 
Telephone Rector 6330 


Branch Offices: 

25 W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bidg., Washington 

Amsterdam, Holland 


Members: 











Municipality of 


Arecibo 
514 Per Cent Serial Gold Bonds 


Guaranteed Principal and Interest by 


The People of Porto Rico 


Dated Jan.1,1921. MDueserially, July 1, 
1926 to 1940. Interest payable semi- 
annually at Chase National Bank, New 
a nto Coupon bonds, denomination 
1. 


Issued under authority of an Act 
of Congress of the United States. 
Exempt from all Federal, State 
and local taxation. 


Price to Yield 5.90% to 554% 
According to Maturity 


Ames, Emerich 
& Company 


111 Broadway, New York 


105 So. La Salle St., Chicago 
ist Wis. Nat Bank Blidg., Milwaukee 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 





Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 


Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 
Specialists 
Government Bonds 


NEW YORK 
1280 Broadway 











CHICAGO 
806 So. La Salle St. 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 
Telephone Randolph 56520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


808 South La Salle Street, 
_ CHICAGO 








Detroit 


New York 
Milwaukee 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


116 Broadway 
NEW YORK 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 





We Offer — 


GERMAN BONDS 
and Mark Exchange 


Write for circulay, “Foreign 
Exchange and Foreign Bonds’’ 


WOLLENBERGER & CO. 


Investment BanKers U 
| 106 So.LlaSalle Street 


CHICAGO 





el 


F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Bostr *, Steck Exchange 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


116 Broadway 


Wiggins Bioceh 
NEW YORK CINCINNAT! 





McClellan & Campion 
ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


Are Exempt from Federal Income Taxes.’ 


Yielding from 5%% to 7%. 
Send for Lisi 


THE HANCHETT BOND CO. 


ted 1910 











60 Broadway 


New York 


BONDS 


Incorpora 
39 South La Salle Street 
CHICAGO 





